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THE MONEY MARKET. 
Ir would appear that the Government have been mak- 
ing pretty heavy disbursements during the past few days, 
for while, according to the last Treasury return, which 
covers the week ending Saturday last, the receipts had 
during that period so far exceeded the outgoings that 
the Exchequer balance at the Bank of England had 
been augmented by £652,000, the Bank return, which 
brings the statement of accounts up to Wednesday of 
this week, shows a reduction in the public deposits of 
£1,168,000. Thus in the early part of this week the 
Government would appear to have set free nearly 
£2,000,000 of money. At the same time the market's 
resources were increased by fresh borrowing from the 
Bank—as is indicated by the increase of £461,000 in the 
“other” securities—and as, moreover, the joint-stock 
banks have, as usual, after the turn of the month, been 
letting out again the balances they had kept in hand 
preparatory to the making up of their balance sheets, 
the supply of available credits has been largely 
augmented, with the result that day-to-day loans have 
been ‘obtainable at 2 per cent. The hope enter- 
tained in some quarters that the Bank would 
this week reduce the official discount rate to 3 per cent. 
has not been realised, for although during the week 
£286,000 in gold was received from abroad, £784,000 
in coin and £123,000 in notes were withdrawn for 
internal circulation, and in consequence the Bank return 
shows a decrease in the reserve of £621,000. This 
drop is regarded as sufficient to account for 
the maintenance of the official standard at 3% pert 
cent.; but inasmuch as the notes and coin taken for 
home circulation at the holiday time will soon be flow- 
ing back to the Bank again, the expected downward 
movement to 3 per cent. is thought to be only deferred 
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it wi d to be 
for a week or two. And probably it will be foun 
so, unless gold is taken hence for Argentina or Germany, 
for further amounts of the metal are now on their way 
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rally tend to sini 

- . to | he was making them interesting to thousand it a 

fi broad, which the Bank ought to be able cing ti sands of voters 

si hem is, discount rates have become weaker, whom considerations of pure finance would never bring | 

'1| notwithstanding that more bills are being offered. The} tothe poll. And he had his reward. In his hands 

ll quotation for best three months’ bills is down to 37, | finance became almost a religion, and a religion which | 
ar cent evoked an unbounded enthusiasm for its prophet. 


Subjoined is our usual table of current rates : — 


This is the kind of part which Mr Chamberlain js 
BANE RATE and MARKET RATE. — 


essaying to play in the interval, whether short or long, 
which separates us from a General Electi 





. A Month 





i A Three Wks. { on. He, too,| 

fonts Week.|Last Week| night Ago. | ion Ago. has been fired by the desire to carry the hearts and 

SeES ae iaenwieeiibianeais aero ~ % ~~ | imaginations of his countrymen with him. He feels that | 

% % 2. 4 h ° hinge of hi | ° . —— a 

Bank rate.... 3 34 33 | 4 there 1s something of higher interest, of wider and more | 
Market rate..| 3 oa |OUR sis 33 
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real importance, than the mere parochial issues in which | 
his countrymen are absorbed. He has been dreaming, | 
while in South Africa, of a vast federation which shall 
unite every portion of the King’s dominions in the bonds 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks.| A Month 





aa aenl Aap. Ago. of a common interest anda common sentiment. His prac. | 
— 7 —|—_z2—-|-zf- 1 CTC CLL tical good sense tells him that ties of sentiment are not| 

With Paris...... he ee 212k | + § | strong enough for this purpose if they stand alone. They | 
" Ameterdaza| Jeni Ms lS | + #% | must havea business and commercial side, or they will not| 
" ene + « | + wl+ 4a! + #1 +18 | appeal to business and commercial instincts. But, like| 


Mr Gladstone, he sees that there are other instincts | 


besides those of business and commerce, and that the| 
voters who, are swayed by them are more numerous than | 
those to whom nothing commends itself that cannot be|| 
expressed in terms of money. For these, too, Mr} 
Chamberlain has his arguments ready. He appeals to 
the more comprehensive patriotism which has of late} 
taken the place of that humbler feeling which did not| 
look beyond the Four Seas. He holds up for our} 
sympathy and admiration the picture of an Empire) 
extending over every continent, and presenting every-| 
where the same blissful union of hearts and pockets 
He sees as clearly as Mr Gladstone that if this picture) 
is to be of any value for the purpose for which he paints) 
it, the hearts of those who gaze on it must be reached. | 


RATES of EXCHANGE. 


A Fort- |Three Wks.| A Mon 
night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. } Per Mille. | Per Mille. 
-Prance ........ 2 agstus if agst us it agst us| 2 agit us } 12 agst us 

par 14 for us| 14 for us 28 for us | for us 
Holland ........ 1g for us | 2 
New York ...... 4 


This Week. Last Week. 





for us for us| gj agstus|1 for us 


g 
for us | 44 for us | 44 for us | 4 for us | 4; for us 





THE IDEALIST {N POLITICS. 
ENGLISHMEN are too much disposed to neglect the place 
of imagination in politics. Politics, they say proudly, are 
matters for men not for women, and for men who are in- 
fluenced by reason, not by sentiment. Appeals to 
emotion, therefore, are altogether out of place. No 
amount of enthusiasm will alter facts, and it is with facts 
that politicians have to deal, however much or little 
they may like them. To argue in this way is to forget 
, what is the real motive power in modern politics, at all 


events, as they are understood in this country. When 
a great measure has to be passed or a Govern- 


there is something unworthy of Englishmen in the} 
purely municipal concerns which until 


do this he will have gained his case. | 
have driven out interest, and in order to make the | 
Empire great, Englishmen will, he hopes, be ready to | 
reduce the United Kingdom to its proper and modest | 
proportions. eo 

But between Mr Gladstone and Mr Chamberlain there | 
is one very marked difference. Mr Chamberlain 's se 
idealist, as Mr Gladstone was. But he is an idealis 
who is never at the pains to let his imagination wn } 
upon details. Mr Gladstone was never satisfied _ 
had worked out a policy in the minutest particu 


ment to be turned out of office, the process 
ought, theoretically, tobe oneof pure argument. The 
consequences of the measure will be so and so, and for 
such and such reasons they are good consequences. The 
policy of the Government has been mischievous in such 
and such ways, and by reason of its being thus 
mischievous the authors of it have proved themselves 
unworthy of public confidence. Where is the room for 
imagination here? Nowhere, would be the answer, if the 
fate, whether of Bills or of Ministries, were determined 
solely by their merits. Asa matter of fact, however, it 
is frequently determined by quite other considerations— 
by some wholly accidental incident connected with a 
Bill; by the estimate formed of a Minister by 
those who are altogether unable to appreciate his policy. 
It is not always by arguments addressed to their 
intellects that the electorate are won over to this or that 
cause. Very often it is by impassioned appeals to their 
consciences or to their feelings, and the Minister who 
best knows how to use this weapon will be the Minister 
whose policy has the best chance of gaining acceptance. 
This was the secret of Mr Gladstone’s wonderful hold 
over the people. He had arguments of all sorts, and of 
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Rule Bill, he knew exactly what he wanted to “oe 
in what way he meant to do it. The comforts = z 
Trade bring to the poor consumer, the security tha nal 
three F’s were to bring to the anxious tenant, the m the 
and material blessings that were to follow - : 
union of English and Irish hearts—all these were | 
mind and on his lips; but they were ™ od 
tion to, not in substitution for, the hard = 
elements of the scheme they were employed to Fe 
mend. We cannot say this of Mr Chamberlam 
has imagination enough and to spare, but a It is 
nation which prefers to remain in the clouds. full 
nothing to him that his new fiscal policy ' 
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contradictions. Contradictions do but give him — 

all degrees of value at his command, but it was not on | choice of motives to which to appeal. Tie him a 
these alone that he relied for victory. No part of legis- | any oneaspect of his scheme, and you preclude oe 0 
lation is more an affair of reason than a Budget, but in| making any use of the remainder. It has 5 a 
Mr Gladstone’s budgets there was always a corner left | throughout his political career. He has ae a 
for emotion. A duty could not be taken off without his| enthusiast for all sorts of programmes—UP epout 


drawing a picture of the comfort that its repeal would bring 
to the humblest cottage. Ifa tax had to be imposed he 
would grow eloquent overits absolute and inherent justice. 
Doubtless his colleagues were often inclined io say, 


“The money has to be raised by a tax of some sort, | as i icy; i he place and st 
: : . ects of his policy; it has taken the piace 
what is the good of dressing up the necessity in the garb ; a 


7 Ww policy 
. the stead of those practical aspects. His DEW Fr 
of an eternal principle?” But Mr Gladstone knew his | will, in all oeshahities, follow the same course. As 
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moment at which something definite had to be secution- 
the means by which they were to be carried into invariably 
But at this point his interest in them ey acti 

declined. His idealism has not illuminated the PIY 
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The idea which has fired his imagination must be made | 
to fire theirs. They, too, must be brought to feel that | 


now havel| @ 


absorbed their time and their thoughts. If he can but | 3 
Imagination wil) © 
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Whether it was a Budget or a Land Bill, or a Home) J 
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difficulties that beset it become more apparent, Mr 
Chamberlain’s love for it will grow cold, until in the 
inability of others to invent the necessary machinery for 
giving effect to it, he will find all the reason he wants for 
allowing the scheme itself to disappear. 
































measures such as could cause the slightest justifiable 
uneasiness to the people of this country. There has 
from time to time been talk of a “ deal” between France 
and England, in which, in return for concessions in 
other parts of the world, the British Government should 
give the Republic a “free hand” in Morocco. 
Whether the amelioration in the relations be- 
tween the two leading Powers of Western Europe 
will ever find illustration, or bear fruit, in any such com- 
prehensive bargain, we cannot undertake to conjecture. 
But nothing of that kind is now in issue. The French 
expedition to Figuig, we are clearly given to understand, 
and we do understand, is not the beginning on their 
side of a series of proceedings intended to lead up toa 
profound modification of the North African status quo ; 
but, on the contrary, is a measure taken in pursuance of 
that status quo, and with a view to making it work 
more smoothly and satisfactorily in future. Of course, 
it will have its difficulties and dangers. The Sultan 
of Morocco is probably quite unable to prevent 
large numbers of his subjects from responding to 
the appeal which has been addressed to some of the 
neighbouring tribes by the inhabitants of the Figuig 
oasis, to join them in a Holy War against the infidel 
invader. The warlike temper has been abroad among 
the Moorish tribes for some time past; their fanaticism 
was successfully appealed to in the winter by the leader 
of the insurrection against the Sultan; and that leader, 
if he survives, or some other adventurer, might now 
deem that his path to power and glory lay in the organi- 
sation of an extensive movement against the European 
rulers of Algeria. It is impossible, therefore, to feel sure 
that the military operations shortly to be begun will not 
assume a much larger scope, before their conclusion, 
than is at present in any way contemplated by the 
French Government. That this may happen, our own 
painful experiences in Somaliland afford only too 
sufficient evidence. That of which we may reason- 
ably feel confident is that the French Government 
would regard with great regret any serious exten- 
sion or prolongation of the campaign on which they 
are entering as a police operation. Not a few of their 
officers and soldiers, no doubt, might hail with satisfac- 
tion the prospect of increased opportunities of distinction 
which would come if the Figuig tribesmen were to be 
successful in obtaining the active support of some 
thousands of other fanatical clansmen. So, in similar 
circumstances, would British officers and soldiers. But 
we may be certain that the French Government will 
keep a firm hand. upon its representatives, both military 
and political, who may be engaged in dealing with the 
frontier difficulty, and that they will receive no 
encouragement to enter upon any gratuitous develop- 
ment of the mission which M. Combes has so carefully 
defined. 

We may add that the prevalence here of a disposi- 
tion to put the best construction on the intentions of the 
French Government in North Africa will in fact facilitate 
the loyal fulfilment of their declarations to us and the 
other Powers concerned. It will also, if, as we con- 
fidently anticipate, it continues and finds full justification 
throughout the course of the present Algerian frontier 
trouble, tend strongly to confirm that improvement of 
international feeling from which it has sprung. Trust 
begets trust, as mistrust mistrust. And it is mutual 
trust between herself and foreign nations which is the 
goal towards which the statesmanship of Great Britain 
should be directed. Not alliances, but frank under- 
standings as to matters of common interest, should be 
the aim of British diplomacy, and the establishment and 
the working of such understandings cannot fail to be 
vastly aided by the cultivation of a reciprocal disposition 
to think as much good and as little evil as possible of 
our neighbours. Towards the development of such a 
temper King Edward's opportune journey has powerfully 
contributed, and it is gratifying to know that the 
universally respected President of the French Republic 
is to return His Majesty's visit at the beginning of next 
month, when he is certain to meet with a reception 
worthy of the growing friendship between the two} 
nations. 

















































MOROCCO AND ANGLO-FPRENCH RELATIONS. 


Tue genuine quality of the improvement in Anglo- 
French relations is agreeably illustrated by the attitude 
of public opinion in this country in regard to the 
approaching expedition from Algeria for the chastise- 
ment of troublesome tribes across the Moroccan frontier. 
There have been times, and not very long ago, when the 
announcement of any such military measures as those 
now being arranged for in that region would have been 
received here with a chorus of protest, and the explana- 
tions and assurances offered by French statesmen and 
newspapers as to the strictly limited scope of 
the contemplated operations would have been 
subjected to a fire of cynical and incredulous criticism. 
In particular, the adventurous ride undertaken 
by the Governor-General of Algeria, M. Jonnart, a 
few days ago, with no great escort, into the immediate 
neighbourhood of Figuig, when he was fired on, and when 
his safe retirement into French territory appears to have 
been much more than could be reasonably counted on 
under the circumstances, would have been widely treated 
as a gratuitous trailing of a coat, designed by the official 
in question to secure a pretext for more drastic inter- 
vention than could previously have been with any plausi- 
bility defended. Now, however, there is happily little, if 
any, disposition to indulge in this kind of irritating com- 
ment on the news from Paris and Algiers. It is recognised 
that in taking steps for the punishment of Moorish 
brigands, who are said to have committed a considerable 
number of outrages during the last few weeks and months 
on French territory, the French Government are doing no 
morethanis being constantly done by the British authorities 
on the North-West frontier of India, and that in passing 
the Moroccan border, in order to inflict the desired casti- 
gation, they are doing no more than they have an 
expressly-secured right to do under an old-standing 
treaty with the Shereefian Government. The latter 
Government, it is recognised here, are at the present 
time even less able than usual to exercise effective con- 
trol over the wild tribes of their remote eastern border- 
land. In these circumstances, there is a general dis- 
position among Englishmen to accept, as given in entire 
good faith, the declarations made in various semi-official 
ways, and on Thursday, with the greatest explicitness, 
by the French Prime Minister in the Chamber of Deputies, 
as tothe aims of the considerable expedition which isabout 
tobelaunchedagainst Figuig. Everyone,said M. Combes, 
knows that the principle of the French Government's 
policy in the region concerned is to respect the integrity 
of the Moroccan Empire. They will avoid giving the 
least ground for suspicion as to their intentions. They 
ave no idea either of conquest or of taking possession 
|| Of territory. Their sole object is to exercise reprisals 
‘saingst marauders within the limits established by the 
Franco-Moroccan treaty. Being in possession of these 
| #ssurances as to the intentions of the French Govern- 
| ment, M. Combes claims that both the Moroccan 
authorities and the European Powers will approve of the 
©nergy with which the French Republic proposes to 
ge the outrages already committed, and to deprive 
|| the authors of those outrages of all desire to repeat them, 
i not for ever, at least, for a long time to come. 
| ge ? a note of sincerity in the utterance from 
ae = nave quoted, and Englishmen generally are 
yh ae — assurances in the spirit in which 
oe é en. e are satisfied that in this matter the 
to ean ae en have no designs which they desire 
ell oon that, in particular, they are anxious to 
y extension or continuation of their military 
——____— 
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MR CHAMBERLAIN’S JEREMIADS. 


increase is not sensational, but still it is 
and in view of the figures, Mr Chamber] 
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Tue difficulty of dealing with Mr Chamberlain’s sie that, commercially, we are being driven out cf a | 
policy still lies in the fact that, so far, he has put forwar by foreign tariffs does not hold good. eld | 











no definite scheme which can be considered on a prac- 
tical basis. There were, however, two definite assertions 
made by the Colonial Secretary in support of his con- 
tention that an entire change in our fiscal policy 1s 
imperative which may be briefly referred to. Mr 
Chamberlain, in pleading for a change in our tradi- 
tional fiscal policy, drew a lurid picture of the stage that 
we have reached in our history. The question we have to 
consider is, to use his own words, “ Whether this great 
Empire of ours is to stand together, one free nation if 
necessary against all the world, or whether it 1s to fall 
apart into separate States, each selfishly seeking its own 
interest alone, losing sight of the commonweal, and also 
losing sight of the advantages which union alone can 
give.” If this were really the state of things with which 
we were faced, it would be a grave reflection upon the 
capacity of the Minister who has so long presided over 
the destinies of our Colonial Empire. Mr Chamberlain 
has now been at the Colonial Office some eight years, and 


if, under his administration, the Colonial Empire 
has been hastening towards the precipice of 


disintegration, no words of condemnation would 
be too strong to apply to his policy. But we decline to 
accept Mr Chamberlain’s view of the situation; we do 
not believe that his policy has had the direful conse- 
quences his words would lead us to believe. And we 
are the more confirmed in this disbelief, because if the 
position were really so desperate as the Colonial Secre- 
tary suggests, we cannot imagine that he, asa practical 
man, would dally with so momentous a problem. The 
idea seems to be, judging from Ministerial utterances, 
that theories are to be discussed for an indefinite time, 
and that no immediate project is to be produced 
to avert the cataclysm Mr Chamberlain declares 
to be imminent. It is as if while a patient were 
lying i extremis, his physicians were to sit by his 
bedside discussing, with more or less warmth, abstract 
medical propositions. On these grounds, if on no other, 
we should be prepared to reject the theory that the 
Empire is in immediate danger. 

Mr Chamberlain’s second assertion is that our export | 
trade is being ruined owing to the increasing tariffs | 
imposed by foreign countries, and that action on our 
part is therefore necessary to protect our manufactures | 
from disaster. Facts, however, do not support this con- | 


tention. We give below a table made up from the | 


produce to foreign countries from 1888 to 1902. The | 


glance at it suffices to show that instead of decreasing 
our export trade to foreign countries has increased :— 


Exports of Bririsy and Irish Propvuce. 














Five Years to Five Years to Five Years to 
1902. 1897. 1892. 

£ £ £ 
1898.... 149,932,0001893.... 146,109,0001888.... 150.293.000 
1899.... 1768940001894 .... 143,217,000/1889.. 165,656,000 
1900.... 196,812,000/1895.... 155,930,0001890.... 176.160.000 
1901.... 175,233,0001896.... 156,008,000/1891.... 161.279.0900 
1902.... 174,522,0001897.... 153,594,000/1892 .... 152,467,000 
—_———) ——— a 
Total.. 873,393,000) 754,808,000 805,855,000 
Aver.per ———_——__ —_— haa ieieea 
annum. 174,678,000 150,961,000) 161,171,000 


It has, of course, to be remembered that since 1889 
the value of ships not registered as British which was not 
previously taken note of in the export returns has 
been included, but, after deducting this item, the 
total exports for the five years to 1902 amount. to 
£ 846,460,000, an average of £169,280,000 per annum. 
Now, if Mr Chamberlain had applied his contention at 
the end of 1897, the figures would prima facie have 
assisted his argument. But his point is that increasing 
foreign tariffs are injuring our trade in a constantly 
increasing degree, whereas, as a matter of fact 
the returns for the five years to 1902 inclusive 
Show that there has been deci panei "The 

ecided expansion. The 








| London & N.-W.)| 2,283,000 


official returns, showing the exports of British and Irish | 


table is divided into three periods of five years, and a | 


If we, in 
: s . “3 our tu 1. I 
imposed tariffs, what does the Colonial Secretary beliew’| 


would be their effect ? Would they increase or diminish | 
our trade? If they caused it to fall off, our sctitien | 
would be worse than it is now, and the consummatics 
that- Mr Chamberlain dreads would be nearer than ad 
It would be well if the Colonial Secretary were at 
expound his views on this point. I 








THE HOME RAILWAY POSITION. 


THE aggregate of the traffic estimates published by the 
railway companies this week may be taken to represent 
very nearly the results for the current half-year, a¢/|j 
compared with the first half of 1902. There are, jt jg | 
true, four weeks of the half-year yet to run, but it js 
not to be expected that these will affect the comparison 
to any very marked extent. The traffic for this week 
will contain the Whitsuntide short-distance passenger 
receipts, but any gain from this source will be more or | 
less offset by the shrinkage in merchandise receipts | 
that always occurs in a holiday week. 

As our readers are aware, we never attempt precis: 
forecasts of the dividends of individual companies, 
because there are so many unknown factors in the cal- 
culation which render such attempts quite futile. Our 
plan is to make use of all the available information, || 
supplementing it with estimates of particular items, 
and leave readers to draw their own conclusions from 
the comparisons thus made. 

The first and usually the most important factor is, 
of course, the gross earnings, and these, as reported 
for the 22 completed weeks of the half-year, compar 
with the corresponding period last year as shown ir 
the following table :— 








l 
} 
| 





























Passengers. Goods, &c. Aggregate. 
Company. | Increase | Increase Increase 
Receipts. or | Receipts. or Receipts. or 
Decrease. | Decrease. | Decrease 
£ i a fn. oe é 
Furness ........ 54,274) + 10} = 159,670|+ 11,378)  213,944)+ 11,388 
Great Eastern ..| 1,131,300|}+ 26,400) 952,300/+ 4,100) 2,083,600) + 30,50) 
Great Northern.. 891,708) + 8,063) 1,437,987)+ 20,717, 2,329,695) + 28,78 


Great Western..| 2,053,800) + 
Lancashire and 
Yorkshire .. 


16,000) 2,561,100/+ 48,400 4,614,900|+ 64,400 || 
| 


852,143|— 39,436) 1,339,497/4 29,211 2,191,640\— 1028 |} 
— 4,000} 3,315,000}+ 53,000, 5,598,000|+ 43000 | 
London &-8.-W. 1,196,600 585,100) + 3,100! 1,779,700 + 16,70 | 


+ 13,600) 
London, Brigh- 


| 


| 





ton, &c. .... 896,499|+ 14,069 335,281|+ 3,678 1,231,780 + 17,747 
Lon., Tilbury, & tei 
Southend ..! 111,653)+ —_6,937) 48,518}+ 2,223 160,17)|+ 9 





Midland ........ | 1,415,125!+ 36,361) 3,214,861/+ 19,903) 4,629,986, + 56.2% 


North-Eastern ..| 1,062,5'2|— 17,053] 2,590,346|+ 86,004 3,652,858 + 68% | 
N.Staffordshire.| 103,574)— 2,312} 284,416/+ 2,430, 387,990 + | ls 
8.-East & Chat.) 1,286,899]+ 52,197} 438,735|— 120, 1,725,634)+ 52077 














| 13,339,087| + 110,836) 17,260,811|+ 284,024] 30,599,898 + 394860 


Great Central ..| + | 1,454,328) + are 
Hull & Barnsley... ae - vd 182,994| + .— 
Metropolitan oe oe + ee 358,051) + =e 
| aes - | 32,595,271) + 44396) 





The merchandise branch has shown most elasticity, 
since four companies show more or less substantia’ 
decreases in passenger receipts, while there is only one 
unimportant shrinkage in goods traffic. In the aggt 
gate, the 16 companies have secured £444,000 poate 
in gross receipts than they obtained in the same perc’ 
a year ago. That amounts to an average of only 1.4 
per cent., and it is so uniformly distributed that, 1n the | 


case of the North-Eastern, which has the largest "| 


while only the Lancashire and Yorkshire has failed ' 
exceed last year’s total. 

From the increase in gross traffic receipts there fal 
to be deducted the working expenses, which 1s one © 
the uncertain quantities in the calculation. — The ~ 
guide in estimating it is to make the calculation on oe 
same ratio of working expenditure as obtained in a. 
last half-year. The conditions in the current ue 
year have been approximately the same as tey peo 
then. In making the calculation, it is assumed ves 
where a company, say, the Great Western, —_ f 
gross increase of £64,400, it will have spent 55 pe 





° ° ° » -ent.. |i 
crease in the list, it amounts to less than 2 per cem |) 


| 


| 
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| + 443,961 


———— 


thus 

charges has to be deducted, and since there are no 
means of ascertaining what these will be, an approxi- 
mation is arrived at by adding together the actual ex- 
penditure during the December half-year and the esti- 
mated outlay for this half-year, and putting the charge 
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tae 
cent., or £37352, in earning it, that being the cost 
of working in the December half of igoz. In like 
manner, the Lancashire and Yorkshire, which is the 
only company showing reduced earnings, is presumed 
to have Saved its proportion of working expenses, or 
(6.135 out of £10,225, thus leaving a net loss of 
£4,090. The result of the calculation applied to each 
company’s returns 1s shown below : 








Lancashire and Yorkshire.... 10,225 6,135 4,090 


} 


Inc. or |Less Estimated 
Dec. in | Working Ex- Net Inc 
Name of Company. Traffic penses. or 
Recwipts ——__ Dec. 
Ratio.|Amount 
£ % £ £ 
Furness .....+- eee ae 5,580 + 5,808 
Great Central ....ssseeceee. + 27,764) 68 18,880 + 8884 
Great Easterm ....se-eeeeees + 30,500; 59 17,995 + 12,505 
Great Northern .........00- + 28,780 64 | 18419 + 10,361 
Great Western........0.. --. + 64,400) 58 37,552 + 27,048 
Hull and Barnsley .......... + 8,555) 62 5,294 3,261 | 


London and North-Western .. 49,00C 34,300 


a? + 14,700 

| London, Chatham, and Dover + 21,352) 62 | 13,238 + 8,114 

| London and South-Western .. + 16,700| 59 9.853 + 6,847 

London, Brighton, &. ...... + 17,747) 55 9,761 + 7,986 

| London, Tilbury .......ecee- + 9.160; 54 4946 + 4214 

Metropolitan..... car thie ith ds » + 12,782) 49 6.263 + 6519 

ET ccG us dakn se oun ale + 56,264 61 34,521 + 21,943 

North-Eastern ........... e--+ 68,951) 63 43,439 + 25,512 

North Stafford ...... aha atiade + 118; 60 Th de 47 
Gomth-MAStel viccoccccscece 30,725, 62 19,050 + 


11,675 





—_— 





Gl | 272.627 + 171,334 


Most of the companies, owing to the better position 

they cecupied at the end cf December last than a year 

| previously, carried forward larger amounts, and there 

f added from this source a net amount of 

£78,101 to the sum of 4,171,334, shown above, as the 

estimated increase in net revenue. From the a 
arrived at, however, the inerecase in 


alis to be 


mount 
capital 


at 4 per cent. on the total. Following out this method 


ach case, we have the following the final 


as 


AGGREGATE Net RESULTS. 


in Capital 


Charges. 


Name of Company. 


,per Annum 


More or Les: 
Brought into Half- 
year. 
to Date. 


Ordinary. 


as Above. 
Less Estimated 


Net Increase or 
for Half-year on 


Decrease in Traffic, 
Net Gain cr Loss 


Increase 


Amount Required to 
Pay 1 % 


| 
| 


x £ £ 
4139} 1,000+ 5,997 
,197| 12,300-— 1,219 
12,505 570)* 18,100 + 22,975 
10,361 978) 

27,048 + 1,825) 
3.261— 881) 
4,090 + 344) 
14,700 + 27,517) 
8,114 — 3,069) 
6,847'\+ 7,344) 
7,9864+ 3,781) 
4,214.4. 1,050) 
6,519 + 2,386) 
21,9434 1,021 
25,512 — 6,588 

47,— 355 

11,675, + 5,842 


Ss = * 
| Pes anaines + 5,808 


ce 13,200 
paevesl + 8,884 + 

oa 

+ 


54,700 
76,800 
84,300 
149,800 
16,500 
93,500 
214,400 
56,300 
62,700 
47,000 
8,600 
28,700 
189,500 
151,600 
16,100 
50,200 


Sia 4 171,334 + 78,101! 235,600) + 13,835 1.310,900 


Great Central 
Great Eastern...... + 
Great Northern ....'+ 
Great Western...... + 
Hull and Barnsley. ./+ 
Lancs. & Yorkshire. .|— 
London & N-Western| +- 
Lon Chat. & Dover) + 
London & S-Western}+- 
London Brighton, &e.| + 
Lond mm Tilbury ... le 
Metr: politan ...2..|+ 
Midland @eececes eoslt 
North-Eastern 
North Stafford ... + 
South-Eastern....../+ 


nH 
(1 60 ND & In 


13,000 + 13,5359 
33,700 — 4,827 
1,100,+ 1,28¢ 
29,300 — 33,046 
26,300 +- 15,917 
5.045 
6,209 
2,833 
664 
6,605 
3,156 


20,400 — 
14,600 — 
4,600 + 
2,500 +- 
26,100 — 
28,500, — 9,576 
2,200, — 2,508 
12,100 + 5,417 





* Deducting rent of Northern and Eastern Railway. 
| _ It may be explained that among the Great Eastern 


Company's items of capital expenditure last half-year 
Was 


‘as a sum of £1,580,700 for the purchase of the 
Northern and Eastern Railway. This, with the other 
| Capital outlays, on the basis of 4 per cent. per 
annum, would have made the new capital charge 
for the Great Eastern. £39,400, but as the company, 


: 
| 


























by this purchase, is relieved of a rent-charge 


amounting to £,31,300 for the half-year, we have 


given the balance of £8,100 only as the new 


charge against the current period. That leaves the | 


Great Eastern with a gain to this date of £23,000 for 
« . ‘s - > ° 

the half-year, which is both actually and_ relatively 
much the best exhibit in the list. The Lz 
Yorkshire comes out badly, 


incashire and 
as, in addition to a loss 
of revenue, it has to meet, 
capital, heavier new charges than any other company. 
Apart from these two, there is, in no case ' 


of calculation used, 


on the basis 
a difference, as co 
year, wide ens ug] 
Anv variation of 


' the rate of workin 
would, of 


course, affect the 
since it would apply to the whole of the 


TOSS 
> 


1001 | 


earn- | 


relatively to its existing | 


mpared with last | 
1 to affect the dividends either way. | 
ing expenditure | 


ings, and not alone to the increase or decrease. | 
Fortunately, it seems fair to suppose that should there 
be any difference in that respect it will be in the diree- 


tion of a saving, as it will depend mainly on the ques- 
tion whether 
cost of coal, and, at any rate, that is not d 
yefor It 
still 


- than 
remains ft be s t 
from tl 


margin 
remains high pri igor f the 


benefit of the current half-) 1 foll is 


statement of each company’s coal bill { | 


Cost of Coan and Cox: 
Decamber, June, December, June, 
1902. 1902. 1901 1901 
Company. £ £ £ £ 
yg ee 15,000 .. 13.800 .. 15.300 .. 15,600 
Great Central .... 130,800 .. 30,000 .. 38.509 .. 178,600 


Great Eastern .... 142,500 .. 140,000 .. 150500 .. 185,600 
Great Northern 168,600 .. 165,700 .. 188,700 .. 231,200 


335,800 .. 
10,100 .. 
132,100 .. 
373 509 .. 
160,700 .. 
122,600 .. 
14,400 .. 
24,900 .. 
512,400 .. 
212,800 .. 
19,000 .. 
154,100 .. 


Great Western .... 
Hull and Barnsley.. 
Lancashire & York. 
London & N.-West. 
London X S.-West. 
Lon., Brighton, &c. 
London, Tilibury.. 


548,000 .. 
9.50 .. 
137,400 .. 
72,000 .. 
166,700 .. 
120,600 .. 
13,800 .. 
25,500 .. 
505,800 .. 
207,100 .. 
19,000 .. 
194,000 .. 


381,400 .. 
11,500 .. 
146,300 .. 
415,909 .. 
192,800 .. 
138,000 .. 
15,600 .. 
26,500 .. 
27,300 .. 
238,700 .. 
19,800 .. 
154,200 .. 


450,200 
13,200 
176,600 
487,700 
190,100 
143,600 
16,100 
28,900 
393,800 
252 200 
24,600 
187,200 


MEIGS 6 i ie snccee 
North-Eastern .. 

North Stafford .... 
S.East. & Chatham 





2,329,300 


SOG sc xicdee .. 2,519,360 .. 2,561,000 .. 2,981,200 
The reduction that took place in the last half of 1901 
and the first half of 1902 was checked in the final six 
months of 1902. That, however, was partly due to a 
temporary increase in pric wing to the colliers’ 


» UO 

strike in the United States. The last accounts, more- 
over, proved that the companies had succeeded 
i traffic on a reduced train 
economy in fuel may possibly be achieved in regard to 
the quantity used, as well as in its cost. 

| dcubtful, on the whole, however, whether m¢ 
saved cn this item than will offset the 
lin wages, rates, and taxes, and other outlays. 


in carry- 
ing more mileage, so that 
It seems 


re can be 





normal growtn 





RAILWAYS AND POLITICS IN NATAL. 


Di RBAN, May €). 


Tue new Parliament of Natal, which had to be 


' 
i : oes +1, ald Dae 
| elected owing to the hopeless division of the old Par- 


liament into two equal groups on the railway extensi 
question, has at last been started on its career. Con- 


currently with its assembling, we hav: 
the general manager, Sir David Hunter, 

working of the railway system during the past } 
As the railways are the chief securing the 
£. 14,000,000 which Natal owes to the European inves- 
tor, a few particulars as to how the property Is pro- 
gressing may be acceptable to your readers. — Phe 
capital invested in the railways up to the end of last 
year was £.9,271,691, OF well on for five-sevenths of 
the entire Colonial debt. Of this capital expenditure, 
as much as £.905,000 was incurred last year, as com- 
pared with £585,000 in the preceding year. The 
system shows a length of 670 miles, and there are 210 
miles of branch lines under construction. New _con- 


the report of 
upon the 


weadar 


P st 
asset 
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ry appreciably, 
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t dearer 
half-years :— 


there has been any further reduction in the | 
































— 


i oo >_—__——oeervrv — ——— 
1002 THE ECONOMIST. iit 6,1903 | 
ene Rt: 





. 
eee bred 





* 
: 
: 
; 


Sl aaa 
errr 
“ 


oe 








oe ee ead 
power 


best in the interests of all parties in the matter of new |! 
railway construction. In the federation, which seems || 
approaching with rapid strides, the whole railway posi- | 
ing of Government railways in Australia, has recently | tion in South Africa will have to undergo reconsidera- 
furnished, at the request of the Natal Government, an | tion and mutual adjustment, and it is highly important 
elaborate report upon the management of the railways | that the several colonies should at once accustom them- || 
| selves to work together in all matters that involve the || 
outlay of large sums of money, just as they have fixed | 
up an all-round agreement on the tariff. The Govern- || | 
ment are, for the purposes of their railway and harbour } | 
policy, and other public works, to ask authority to|| 
borrow 4.4,000,000 ; but this will most likely be placed || 
on the market in instalments only, as and when re- || 
quired. | 


substantial contributor to the general income of the 
colony. A special railway commissioner, Mr J. H. 
Smith, a gentleman of great experience in the work- 


>. a 
ie ae 2 cuene it en bow : clear. f a 
5 : : _w . of | cause it has become clear, trom the leadine On-...:.-: 
¢ 2a struction, however, does not account for the whole k, | : eches, that the alternative railwz oe “ppesition di 
e | . a ae | th: . but the cost of new rolling-stoc ° speec Ss « 5 c , « e «< W ay 1aS CE ased for the i 
‘7 on a adie ah te debited to the same account. | moment to be a live issue, and that, if the Oppositic \ - 
relaying, sidings, &c., 1s Ge : mune 2 —_ a : ”n Hf 
e ve) nS : , an English system a good deal | came into office, they would not proceed to carry }; 10 
; I rather think that on an *ng ee’, 7, ( that policy without a fresh appeal to the c — if 
tat of this outlay would be provided for out of current at f y Sheen Sppeal to the country. The ; 
2 ; + er : Te »xnendi- | sole reason why Mr Payne left the Governmc,: on 
a) ee revenue, but here it is all lumped into “ loan exp : , ; : : vernment was i 
2; ee. . his fact, it is of some | his preference for the alternative line. On other ( 
ture In connection with this fact, it 1 ei one tenner ther ques. 
+ . , > : ¢ : is i ce ions O cy > was enerally acc ae oe | 
: importance to bear in mind that, in issuing recent | tions 0 P ‘a Bows o > & — in accord with them, | 
: loans, Natal has made no provision for a sinking fund | Consequently, there was no reason why he should not 
4 eee eee 7— i » | Suppo he Government u > circumstan 
i Ge to reduce or extinguish the debt, but goes on simply | support t The Ministerial ; on circumstances now | 
; AP ° - ¢ > > r > sterix s Pe . . x Re 
adding to the debt, and leaving the future to look after | existing. ihe inisterial speeches in this opening | 
. itself | debate of the session make it clear that the Go an } 
j - sCil. 4 ae Re ai ae a 7 a vern- 
F The total railway revenue for the year amounted to ment policy like WIL ec has now unde rrone modili ation. } 
£2,046,000, as against £,1,650,000 for the year 1901, | Their present Aen 30 to double the main line, section 1 1 
~ . a ae a. : ce a e } 
| which is an increase at the rate of very nearly 24 per | Dy section, taking the worst sections first. The advan- i t 
y || \| | 
; being an increase of not quite 23%. The revenue has do not warrant it, the progress of the work can he ! 
thus increased at a fractionally higher rate than the slowed down, or 1t may, on the other hand, be pushed ] 
3 : expenditure. After sundry deductions, the net revenue | forward as circumstances demand. A still greater ad- || Ht 
g , is worked out at £612,000, which, upon the capital | vantage vill be that the colony will not commit itself | I 
ia applicable to open lines, gives a return equal to 4,6 12s | too deeply in this period of transition. Itbehoves themto || 
is per cent., as against £5 15s 2d per cent. earned upon consult very carefully with the authorities of the ‘Trans. | 
ei capital in the previous year. After paying interest | vaal and the Orange River Colony, whose inhabitants | 
: aes, : . . : are the oc Yme F > 4 ime. ac hea os 
1% .¥ upon the loans, it will be seen that the railways are a | are the customers of the main line, as to what will be 
ci? na 


ee 
en “ 
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in this colony, and has made a variety of suggestions 
for improvement—which was very easy for him to 
do, as no railway service in the world is perfect—but 
it must be acknowledged that these financial results 
and the general efficiency of the railways, are highiy 
creditable to Sir David Hunter. The railways were 
built to deal with only a fraction of the traffic which 
they are now required to handle; the main line is 
of 3 ft 6 in gauge, has curves and gradients which 
would be the despair of many managers called on to 
deal with a rapidly expanding trade; it has had to 
undergo a continuous process of betterment, and many 
experiments have had to be made to adapt the engines 
and other rolling-stock to their increased work under 
difficult conditions. As much as 2,500 tons per day 
have been frequeritly dispatched from Durban over this 
single narrow-gauge line, and Sir David Hunter is 
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THE SCOTTISH OIL COMPANIES. 


With the issue of the annual report of Young’s 
Paraffin Light and Mineral Oil Company, Limited, 
are closed the accounts of the Scotch oi] year, and the | 
situation is attended with special interest. The Scot: | 
tish oil industry is, indeed, always full of interest, | 
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CG 
ine 
| £8 cent. The working expenditure was £1,434,000, | tage of this plan will be that, if the funds of the country 
- +B i 
} | 
- 
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it alternately flourishes and languishes under vicissi- 


it oe ie or 
ay 7 hopeful of yet attaining a capacity of 3,500 tons per | tudes which affect no other industry. It is not the} 4 
Se te day, when sufficient rolling-stock is placed upon the | least remarkable thing about this industry that it 1s |} 
beg be road and new crossing stations are opened. usually non-prosperous when general trade is pros- || * 
: ; Of course, it is held by those who are commercial | perous, and it frequently blooms best when general || % 
bear Fe optimists that a great deal more than 3,500 tons per | trade is declining. The reason for this is that the Ss 
tia day of interior traffic from Durban will have to be pro- | chief items in the cost of production are coal and ES 
F c i vided for in the early future. When Parliament met | wages, and both of these are generally high in busy gz 


in November last for the express purpose of deciding | times and low in dull times. As a_ rule the 
whether this additional provision was to be made by 
duplicating the existing main line, or by building a 
new alternative line, members ranged themselves into 
two numerically equal groups—calling themselves the 


costs of production in the mineral oil trade rise 
and fall more rapidly, and to a greater extent, 
than the market prices of the products. Then 
\ 1 there is another remarkable thing about it — the 
Government party and the Opposition—and as they | inexhaustible resourcefulness of the technical skill 
could not agree, there was nothing for the Government employed in the manufacture. Time and again, period 


: i: "i to do but to dissolve, in the he pe that the constituencies after period, the industry has been brought to what 
& ~% might give them a majority for the ‘‘ duplication ”’ | seemed the verge of hopeless ruin by excessive external 
>: ; : 
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| 
scheme which they had proposed. The election left the | competition, and time and again it has been rescued 
. . : p = + . “oo - . ‘ 1 — j ” : - - “— Ee 
stat ol parties pretty muc h as it had been. The DY the perseverance of applied science. Indeed, every 
Government obtained a majority of one. When Par- approach to threatening extinction has been followed 
ah — 4 are | 
} 


liament met a week ago, one of their supporters | by a new birth of | ywered costs and increased output 
was elected Speaker, and so the parties to the right and | of saleable products. Everv increase in the producing 
the left of the chair—the gentlemen who supported the | + seeeen os 
duplicate line and the gentlemen who wanted an alter- 
native line—were éxactly six and half-a-dozen. The 
Opposition thought that they might detach one or two | 
of the Government adherents by a vigorous indictment 
upon a vote of ‘*‘ no confidence.’’ The late Treasurer 
ol the colony, Mr George Payne, who resigned his 
position in the Cabinet because he dissented from their 
railway proposals, and has since been reckoned a 
pillar of the Opposition, saved the Government by 
voting with his old colleagues, and thus giving ay Potaapas al : 2 . vhic 
a majority of two in the ‘vital division. ay Bowes | in ats <oeae prea weg on — oo 
et Re-cnk tn: aeieeinellienesty ana henner cei. a | in its ime las recorded the capital movements =e 
: ; , | score or two of Scottish enterprises for the destructive 


cost and consequent decrease in profits is the signal 
for discovering fresh economies and improved methods 
in manutacture. 


nc ae 


In the case of the year which has just closed—pract!- 
| cally at April 30th, though two of the companies 
balance as at March 31st—we are struck in the reports 
with the evidences that the dividends have been main- 
tained, and even in part increased, in spite of lower 
prices for products, by means of special and general 
economies and improved plant. There are now only 
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distillation of oil-shale. During the year two of the/a large product of this company, additional refrige- if 
| non-quoted crude-oil companies have followed the un-| rating plant has been erected, at a cost of £109,477. | 
, | fortunate Linlithgow Company into the dim recesses | which is not to be charged to capital, but to be debited 
| |: of liquidation. Of the four working and dividend-' to revenue over three years. The £3,500 above men- i 
‘ ‘ec > ac . ave heer aC , +; - > c : : . ' 
| paying companies, the results have been as under, in tioned is the first instalment of this, but, as usual, this |} 
| | comparison with last year: ompany fails to oxiee off depreciation on works, 
Dividend Dividend mines, plant, and eres In this case, also, the | 
3 S02 imr rent ic rs i 
1905. 1902. improvement is not due to higher price s. With the | 
Ordinary Shares. ° . exception of sulphate of ammonia, the products have | 
BrOoxDUEM .e.ccevecererececs 15 evce 15 5 Ide dl oc S . me 1 i 
| AS comme ataeRa a. Th ielc ower prices than in the previous year, the net 
| = ny . oe +4 > i= 5 <a ac } . + ; 
| lhe | decrease being £20,667. But this has been set of 
| YOUNGS cccecececcccceccceee a anne 24 by cheaper coal, smaller ¢ nsumption of coal by the | 
© eee eles . rf : 
i ‘ new plant, improved plant, reduce atf, and general }! 
| The actual position, however, is really better than oe <a salh. m ccd sak, ond geocres i 
| i von ci ; ; ts . economies. That is to say, the extra per cent. Ol | 
| these dividends would imply. In the case of the Brox- | the dividend 1 ' ' le 1 aa 
ee : ; a | the divide 1as been not made, but saver | 
| burn Company, for instance, although the dividend is | While th ; oe . < — _ _— 
. coe ; Nie nese iour Scotcn ol ym par have 
| not increased, the sum of 4,18,726 has been expended “1 ; a ules ts 
A , +1, | Struggled through a bad year with credit, and even | 
| in structural alte rations, additional plant, &c. The}. .)°° — < é ae 1 
I yw £ ,_.| With some gain, it is not what they have just done. | 
1| corresp ponding expe nditure last year was om 41,497 ’i but what Saas ire ex ted ft j - that |} ij 
i }; VU Wiha tev are expectea to do nat Nas Cau ; 
| but, per contra, the sum carried to retort renewals har ae ead ae 
their shares to rise in the market. At the time of |] 
| is. this year Ps 5,000, as against an exception. il sum of po Sgt ' : : i 
| writing these shares are quoted as under, in compari- |} 
ll £10,000 last year. Allowing for these items, the | = with December laets.. ' | 
. ; St i \ AFJECECMVCL iaSt: 
| | « difference is an improvement of about 4.12,000, but as I 
une, 1 Dec., 1902 
| the accounts are adjusted the balance at t credit of yee _— June 1905. an ae i 
| oDares a Z 
and loss is now stated at £59,494, as against £62,844 | Broxburn ...eceseseee LSZexdiv. .... 15 | 
a vear ago. In their 1902 report the directors inti- | COREE caceesamece De SG aa 
mated the probability of lower prices for everything | ne coreseee 183 sree 156 | 
| eXCce] t sulphate of ammonia. In their present report CaTaesenepersnane SN cove SUS 
| | they say that, as a matter of fact, sulphate of ammonia | As compared with the lowest prices of last year, Brox- j 
| i was the only article of manufacture that gained in} burn has risen 4, Seinen 5, Pumpherston 104, and |} 
| : ° ’ * , 5 rs : Q ‘ ‘ } 
| | price during the year, and that the company’s returns | Youngs i4s 6d. The reason is that the trade has a }} 
| suffered considerably from the lower prices realised for | remarkably bright outlook. Sulphate of ammonia, }) 
| : 1 . . ° ° e . ‘ - ‘ 
| the liquid products. In the case of the Oakbank | for instance, which is a large product of all of them 
Company, though the dividend is not increased, the | and especially of Youngs C ompany, is now selling at 


net profit of the year has been 4 18,454, as against 
£16,052 in the previous year ; but in the meantime 
ce 20,000 more of capital has been called up for the 
completion of the new works at Niddrie and the exten- 
of the refinery at Oakbank. This necessary 
expenditure has not yet become remuncrative, but, 
nevertheless, the new capital receives its share of the 
divide nd, which is really equal to about 9 per cent. on 
the productive capital. The same amounts are written 


dA 


sion 


a off for depreciation, &c., as last year, but the balance 
q carried forward is £1,390 more. This company 
a. reports that the prices obtained for paraffin wax 


| and sulphate of ammonia have maintained the dividend 


: | in spite of the ‘‘ exceptionally low ’’ prices obtained 
a for the oil products. The present year will, it is ex- 
q | pected, benefit from higher prices, and from the reduc- 
| tion in costs by the more efficient appliances at the 
2 | refinery, now nearing completion. 

a | In the case of the Pumpherston Company, the 
| balance at the credit of profit and loss account is 

£:62,0G0, as against £32,009 last year, and the 

amount required for interest on debentures and loans 

iS A470 I, as against £5,044. Thus, there is 
£30,934 more to divide, and not through better prices. | 
The directors, indeed, report that the prices realised | 

tor t oil products of the company, especially for 

burning oil and gas oil, were much lower than those 

obtained during the previous year. The drop in these 
items was not made up by the improved price obtained | 

| for su ope of ammonia, and though solid paraffin 
advanced, no benefit from the advance was obtained | ! 

dxive ‘the past year. In 1901-2 this company suffered 

loss on the heavy stock of solid paraffin (wax or 

scale) which it held equal to an amount sufficient to pay 

10 per cent. on the shares. In the past year the cost of 


production has been greatly reduced, and the yield in- 
creased. Hence the notable improvement in the 
dividend. In the case of Youngs ee uny the profit 
is returned as £°64,488, compared with £56, 347 a year 
| ago, inc luding the balances brought in “of £2,183, a 
against £4,281. The additional expenditure of the 
year was £12,685 (as against £10,000) for new 
retorts, and £3,500 for refrigerating plant. The 
amount charged to revenue for maintenance and re- 
a als is £28,588, as against 4 30,011, but it includes 
£4,432 for new boilers, ammonia plant, filter presses, 
&e. To increase the yield of solid paraffin, which is 















s 


#13 per ton, which is fully £1 per ton more than 
last year; and, indeed, a good “deal has been sold up 
to 4.13 158 per ton. Solid paraffin, or scale, which 


dropped so heavily in 1901, has been raised about 4d 


per lb by the growing sc arcity of oil at the Penn- 
sylvania wells, from which the Standard Oil Company 
derive their largest supply of wax. The Standard Oil 
Co really regulate the price of this commodity, 
and as they seem now to have little to sell in Europe, 
it is probable that the price will be higher still. Two 
of the Scotch companies use part of their scale in the 
manufacture of candles, which also have risen in price. 
The low prices of heavy or machinery oils last 
were the result of a keen competition between 
Russian syndicates. That competition has now ended 


c 
pa 


mpany 


ar 


two 


in combination, and an advance of 41 per ton in the 
prices of certain qualities has taken place. Other 
qualities have been raised by the great advances 
in American cylinder and lubricating oils, duc 
to the falling-off in the production of the best 
quality crude oil wells. Gas oils are selling 
at about £1 10s per ton above last year’s prices. |! 
Naphtha has advanced about 4d per gallon. Burning { 
or lamp oil has been kept down by the competition || 
between Russian producers, and the Scotch contracts || 
have been at the low figure of 53d per gailon. These | 
contracts run from August to August, and no change }| 
has yet been made in the price. But as Ameri 
petroleum is scarce and dearer, and as the Russians | 
|are expected to come to terms over cane as they }} 
have done over machine ‘ry, oils, it is more than likely ‘t 
that the Scotch contracts for ales 'P oil will be renewed | 
at a considerable advance on last year. Thus, in every |} 
item of production, they will bene efit substantially, while 
coal is cheaper and the other costs of production have 
been brought dewn to the lowest level on record. In} 


fact, the long-suffering mineral oil industry is once 


more blooming. 








ARGENTINA : THE PRESIDENTS MESSAGE. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 7. 
PRESIDENT Roca opened Congress on the 4th inst. with 
the usual ceremonies, and it has since then been re- 
ported by cable that the address of the ruler of the 
Republic has made a fav ourable impression in Euro- 
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THE ECONOMIST. | (June 6, 1903. 


pean finan cial circles that have interests in this country. 
As the financial chapter 
most oer atte ntion attache - and in which the Pre- 


of the Message is that to which 


only statements of any import- 
I give it in full as follows :- 
nd loss of crops in some pr yvinces 


a marked commercial pari alysi S 
an inevitable and severe shrinkage in 


rdinarv expenditure of 1902 was fixed 


12,946,092 Currency, as against an estl- 
24% gold and $72,890,000 currency. 
rom all sources only amounted to 
82 curre vy, showl! deficit on 
1 an i $2,760,516 currency, OT, Say, 
105,432 1 
produced a very considerable differ- 
Executive, noting the decline in the 
the expenditure to the greatest p ssible 
regular march of government Due 
and to the assistance lent to the 
ut 41 provided by the Budget Law, 
its lowest expression, and has been 
cation of sur} lus revenue over estimates 


onths of thi S year 


mports and revenue experienced last 


an increase of exports, which ran to 
sa ».62< gold in excess of the 1901 
trade in favour of the country was | 


-471 gold, the effect of which has been felt 
l in the exchange market, which has | 


} ; rir 
urable to the country, thus offering 





Our int 1 and 
iti 

wv i. 3 1, the a rtisat ot our 
px { 1 é irom 1892 t] rvice 
In 1902 there was disbursed on this 
Ss same ear the Nation r ed 
co. f > g ld f its int T al t is 
ial laws there was an en of 
decrease i ur internal debt in 1902 

1 $459,600 gold 
ectness of our proceedings has un- 
the ur cre t and to afford greater 
tions rhe quotation of f our 
over par allows us to foresee the 
terest at some future time by means 
ther countries. Thi ame improve- 
1 the Executive to place on advan- 


the 1891 issue and those of the Banco 
sed by Your Honours, so that the 


securities only on honourable terms 
fulfilled 


d 1 revelation of the wealth of the 

t inspires, that an enormous stock | 

he country, unequivocal proof of the 
economic reaction In the Caja de 

> over $23, ,ooo gold, against which 
rate fixed by law. I am decidedly 


should be maintained, and that we 





ssible by tl I sury, the funds dis- 
; * 1 wcts reas Ss alre 1 K Vn 
to t the currency at the ra 
t I dified without causing great 
} » 4 be le eliective 
7 cade ' 
to be recommended for legislative 
re efficacious than that having | 
taxation system. The honourable 
have realised this, as regards Custom 
1al commission of its own House to 
e necessary reforms. The Executive 
iiterT gratul , a ] whil t re lv 
VW tI t tht be ] { t 
ted every bi h of } 1u 
1 nh 1 rene th i 
c t. addit ul te ; 
icies of 1 al rmal s I 
dg r next ve will be I 
: this burthen 
iTy 24, 1902 the Execu- 
st is i S1<, p ] 1 
ya the r: 
ght be prejudicial to t " 
f the latter, for the 7 
visal t t acti t g th 
ntee of loans when rele 
the Banco de la Naci Arg 
N 4,053, of January 13 
Mes ( nw 1 ar ( rred 
f the Port Obligati hich they 
{ £1,459,400, at the r ited 
f these bonds leaves the ( t 


| ports in the first quarter of this year as compared 


| favourable reception here as the cablegrams to hand 


|in strict accordance with probabilities, eeey 


debt at short date are already known, the principal one 4, 

to avert the sale of the same bonds at a figure which i+ » Bece 

culated could not pass 70 per cent., and which the Conan, 

Company had the right to sell. In view of these antecedent. :. 

must be admitted that the negotiation has been most «atic % 
The chapter on foreign affairs is mainly devoted t, 

the settlement of the boundary question with Chi ne 


an explanation of the recent Note of the \rgentine 
Foreign Office to the State Department at Washing. 
ton, which met with such a curt reply there, 
so roughly handled by the London Press. The 
sident’s remarks on agriculture are chiefly statis al 
such as the already published facts that there are now 
eight millions of hectares under tillage in the 
compared with three millions ten years ago ; that the 
value of frozen meat exported last year 
$13,000,000 gold, against $7,000,000 in 1900, 
the increased value of butter exported in the 
period was as $1,280,000 against $264,000.  T} 
foreign trade of the country shows an increase of jim- 
last of nearly six millions dollars gold, and exports f 
12% millions. The President ventures on a predictio 
that the total imports this year will reach $12 


51 0,000 
| gold, « r $20,000, 000 over those of 1902, and the ex. 
poris Pc 000, an increase of $=6,000,000. As 
|regards railways, the President is decidedly in ur 
|of the amalgamation of great trunk lines in prefer- 
ence to a ruinous competition between them. The 
Rep ublic has now ne arly 18,000 kilométres of railway 


The remaining chapters are of no Senmewtam e or in- 
terest for foreign readers. 

The Message has not met with such a generally 
report it to have received in Europe, and Dr Pelle-| 
grini’s organ, El Pais, goes the length of saying that 
the official extracts from the Message telegraphed to 
Europe were garbled. Few, very few, people believe 


this serious statement. Nevertheless, the general | 
. ° ° Pr . | 
|opinion on the Message is that it was ‘‘ written for 


exportation ’’ rather than for home consumption. The | 
optimist colouring has .been laid on too thickly to be 


as 
regards the foreign trade forecasts for this ye: All 
through the Message the best side is held up to ‘view, 
without even a passing glance at, or reference to, the 
many serious problems that have to be solved before 


| the vitality of _ country is freed from the trammels 


that throttle it. he Message i is not that of a states- 
man, but rather - interested statement of a manag: | 
ing director of a joint stock commercial firm, anxious 
to put the best face on matters. In this connection, it 
is pertinent to recall the fact that, when entering on 
his first Presidency, General Roca, in a memorable 
speech, declared ‘* peace and administration ’’ to be his 


| motto, as he looked on himself more as a manager of a 
| commercial concern than anything else. He has, cer- 


tainly, acted up to this rather sordid estimate of him- 
self and his high office during his two terms of power, 
and his country has in no way been the gainer from 
his commercial ideas of sen dlninast 0 ig Presid nt 
Roca, in ruling his country, has invariable tried to out- 


: : 
flank difficulti 


1 


°.9. I 
ies rather than face them boldly with 
the intention of conquering them, and this ruling 

° ° ’ . * . . . . . t 
passion is plainly visible in this, his penultimate Mes- | 

‘ . o a | j 
sage to Congress. In fact, the President has shirked 


1 


relerence to any of the really vital questior ns for the 
_ 1 > 13° . — lea 
iuture’ of the Republic. Even in his categ ori al adae- 
. oe OP . . . ; . lice 
cl; n that the miscalled Conversion Law, the di 


honoured remains of which now consist of only one || 
clause—that which repudiates 56 per cent. of the Cur- 
r , Debt will not be either revised or repealed, 
is, in the Spanish text, room for doubt as to his 
real intentions, and a loophole for changi ng 1is mind 
this supreme issue of ‘‘ sound money,” as he has | 
so oiten done before on less important though like- | 
Wise serious questions. To sum up, the Message was 
written for exportation ’’ ; it reads well abroad, but 


is by no means s: atisfactory for the toiling popula tion 


“ 


\ere 
itl « 
1 
t 
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on 


i +] lours | 
| of the Republic, who have supplied the brilliant colours 
|} Which General 


ig 


Roca has so lavishly used in preparing 
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ices 
The President’s statement that the Conversion Law 
| must be allowed to stand as it is has by no means con- 
yinced the market that the question should be looked 
on as finally settled. The continued flowing of gold 
' coin into the Conversion Office, which now holds over 
>= 900,000 of all the gold coins of 


Oe 5) 


Europe, against 

5 millions, makes the pro- 
bhlem more difficult of ultimate solution should this in- 
| fux of gold continue. It is estimated that, in addition 
to the 25 millions in the Conversion Office, the Bank of 

the nation holds 144 millions, making the total stock 

of about $40,000,000, with some other not in- 

‘considerable amounts in private hands. The prudence 
of the private banks in discounting is one factor that 

keeps spec ulative rashness within bounds ; and the still 

vivid remembrance of burned fingers in the famous 

and fatal ‘‘ Crisis of Progress ’’ in the eighties is 

another ; but the banks will have to pay something in 

the end for the present plethora cf currency, 

cannot make profitable use of it, and the question of 

their reducing the interest on fixed deposits has been 

already mooted. Meanwhile, a general discussion 

some of it very wild and extravagant indeed- 

on in the papers as to how a return to ‘* 

ean best be brought | about ; and the 

Threadneedle street *’ will scarcely feel complimented 

on learning that, in the course of it, her perfect note 

system has been dragged in for comparison with 
the patent repudiation machinery of the 


Republic. 


fresh note issues of some 6 


coin 


as they 


is going 
sound money ’ 
‘Old Lady in 


issue 


Argentine 


dent Roca’s seemingly categorical declaration in his 
|| Message that this ‘‘ sound money ”’ question may not, 
|| by force of circumstances, become a prominent one 


before he leaves office ; but it will be better for the 
country if it be left to his successor, as he has only one 
sound financial act to his credit during his two 
|| ministrations—viz., the throwing over of the 
| cation scheme, and even this was due to the 


of Revolution being ad portus. 


Ad- 


Vr 
> 


spectre 





BUSINESS NOTES. 


‘| The Prices of Commodities.— —Several distinct move- 
'| ments in prices were recorded during the month of May 


in both directions. The advances, though smaller in 

7 || number than the declines, were more pronounced in 

|| character, with the result that our Index-Number, 

\| which exhibits the effect of the movements in a number 

3 of representative commodities, is 14 points higher than 

Me =| at the end of April. The following is a statement of 

Z the total Index-Number at intervals since the end of 
|| 1899— 


Total 


_ Index-Number. 
en ein esteem khaiigme.: Se 


April, 1903 .. 


me MOEN TOES va nscwes Sneha sls ie ae Alaina a 
a I TEI i dibs cree un innth cine wnlvncieiceucd >. ee 
‘ PMR Mc. ccisdessweavtottavacesos Gane 
= WN pie cts wie ede a «o. mae 
. I i ednnnccaccbcnnabnouks 2,003 
\ ” EE 6 cc winden cc cepsquiwis eee - 2,002 
% PU Rn dé iakbintekceentsenvecdaeie- 
j| * DO I iS ile cae teri kne mae - 1,983 
” December, SE ciecartidd cada baka ulate ees ee 
i} ’ PO ML + 0cktedsesendecacenses se Looe 
6 eR re 2,007 
a March, 1901 ......... Cater nneseeeeeds Ge 
i. J er eae ise, eee 


’ December, 1899 . 2,145 
| The conspicuous feature is the rise that has taken place 
in cotton, the current quotations being the highest for 
nany years past, if they do not, in fact, constitute a 
“record.” Other textiles, such as silk and wool, are 
dearer, and while wheat has advanced other articles of 
Persor al consumption have declined, meat, particularly 
the lower qualities of beef, being very considerably 
leaper. ‘Tallow has fallen appreciably. As regards 
mace there has been little change in the quotations for 
aw and manufactured iron and steel, but lead, copper, 
and tin are all lower in price than at the end of April. 
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| | Mr Chamberlain's Achievement, —Mr Chamberlain’s 
utterances on tariffs have not been long in bearing 
————— 








It is by no means certain, in spite of Presi- | 
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fruit, though whether it is the sort of he \ 
| appreciate is another question. \ccording to a || 
telegram from the United States, the Ohio Republ 
Convention has unanimously adopted a_ resolution 
in favour of Mr Roosevelt’s renomination for the || 
Presidency, Mr Hanna having given his adhesion to || 
the proposal on the implied condition that the tariff |] 
is to be kept intact. The ae ntion reaflirmed in un- i] 
compromising terms extreme tariff views, and in com- I} 
| menting upon the fact aa Comn cial Advertiser ob- }} 
serves that an overwhelmin iy majority ol th peopie jt 
| believe that American prosperity is due to the tariff. | 
The Advertiser adds: ‘‘ If they had any doubt about |; 
| the agency of the tariff in | 7 sperity], || 
that doubt would have been ren tterances || 
f Mr Chamberlain in England, ( ( ssions of || 
other English statesmen concerning the ut ; i} 
| condition of British industries under | -trad Mr |j 
|Chamberlain complains that th tariffs i 
nations have seriously injured our commerce. He 1 1 
now materially assisted in establishing one of the most | 
stringent of these—the American tariff—on a firmer }| 
basis than ever, and it would be i ting to i 
whether the Colonial Secretary consid s | 
achievement ‘‘ another feather in his ) 1} 
i 
\j 
Champion Reef Possibilities.—Ouite | thet i 
| some shareholders in the i ion Reet Gold M e | 
| Company of India who do not realise the exact 1} 
of the rights which the new issu s con | 
To sell at once, tor cash, the Chan pion Reef letters } 
pertaining to the new shares are worth about 13s © | 
per share premium, but they are reall) re 1 | 
than that, as a simple calanhatiat will show. i] 
existing Champion Reef share: S are stand t i] 
47 5s, and carry the Septem d lend, in whicl | 
the new shares will not particy vate. These last-named | 
can be bought at 15s per share pre n, ifle |} 
under, and if the full 4.6, at which they are iss | 
paid up at once, they will rank for dividend next | 
January. The next distribution on Champion Reet | 
shares will probably be either 6s « Hd per s = | 
that is a legitimate guess, which is not likely to | 
far wrong. Taking the supposititious dividend at 6s 3d, } 
and deducing ‘it from the current price of the « d | 
Champion Reefs, there remains 4.6 15s gd. The 1 ] 
can be bought, free of stamp and fee, at 46 15s, or | 
perhaps a little less, and the exchange, there f | 
*s in favour of the present holder. There m } | 
borne in mind the difference in neg bility between | 
the old and the new shares ; the former will for ’ lj 
enjoy a freer market than the others, but such a con- 1] 
sideration would weigh lightly with tl verage ¢ - |] 
pion Reef shareholder, who has bought his sh | 
an investment lock-up, and not for speculative pur- | 
| poses. Brokerage has not been allowed for i I 
above Iculation, and, setting aside od a sh 1] 
this expense, there remains a differen f 3s per s | 
by which the proprietor will be benefited, provided 
can arrange the dual transaction at the quot 1 
indicated. 


The Slump in Canadian sane 2 iter a fall of five | 
points in the price of Canadian Pacifl ar st week || 
there was a further 


aie drop of about the same 
hi ak. the quotation that daw 
amount on Tuesday this week, the quotation on that Gay 


going to 124}. That represents a very erious fall 
compared with 142}, the highest reached during 
current year, and as Grand Trunk 


affected to anything like the same extent, it 


i. 
| 





satisfactory to understand the re al cause of the collapse. }| 

It came upon the London market qu-te nexpe tedly, | j 
though it is stated from the other side to have been }} 
impending for some time past. That, however, scarcely }| 
accords with the conflicting explanations received from | 
Montreal, Ottawa, and Toronto, which asc! the panic | 
variously to a bear campaign by American enn ilators, i} 

to the over-inflation of local indu: securities, and to ) 
the collapse of a Canadian firm, gh whe he er the last |} 
was an effect or a cause is not ae quite clear. What- i 
canescens 
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ever may ve be the immediate cause of the fall, it |: 8 os bo! t ane eee os ae of the speculatiy, | 
is satisf ry to genuine holders of Canadian Pacific | fav oun - me ce —_— - $0 short « I reath that 
— ct dee ) anything wrong with the | even the me st sang ain nolders were tired of the | 
‘ ‘ > wes Z } | ame an ne » —— ° ' ’ ‘ 
“ 3 . 7 “a Mie «4 returns continue to be most | $2 ne, and nor arte very little hone of a \vthin, 
| ;, t ten days of May the soy fi e a sharp advanc e has found iragement in ¢ 
: ' to & as compared with $988,000 in | ranks ot the professional speculators. Within 
. . ” i ste awe —e ‘a a si in 
period last vear, al increase Ol ae lew day 55 vig bubs. a shight SHItINe Of the pre. 
- J screases im gross earnings are not; valing sentiment has noticeably occurrs d. Withee 
by ed \ king expenses to the same extent |S ng - far po 7” sugs est even a boomlet, ther ha 
\ case not long ago. Thus, out of a gross | sprung up Sane favourable views re; th 
cre $531 . for the month of April, $201,000 | market qua market, more or less apart from cond}. 
, ¢ ' and the latter for thi period | tac as ruling on the Rand. Of cor irse, and nececc irihy 
t to nd of Apri ows an expansion | the news from South Africa gives the key: to a 
- & he < per cent. dividend for | Kathr Circus symphony, but over and ab aa 
y i there! ite s cure “and there is talk of the | mount condition of the progress of the ind stry, ther 
rect tering the advisability either of increasing | al man er a nces ‘that all hi Ip towards pr 
distributit » honu In any case, ducing an advance Of prices. Chief amongst thece «s 
t : . hide lers t be red by the pres¢ nt mi ment is that of the pr it! n the ; 
ten rv set} ‘ to cal ju + ttromthe | count tn Katflirs. ; V\ hen Kast Xands, Cs Idi lds, anc 
posit of tl rtaking, su as that which has | suchlike oem itive counters can be contangoed 9 
taken piace thi ; | anything from 54 per cent. to no rate at all, the fact is | 
: : ; , i aikeat aes somebody is short of shares, and pret 
The Purchase of Indian Guaranteed Railways.—Like | heavily short, too. The slight advance of the pas 
hen fe 1 of the B _ Baroda, and Cer tral India | week has all the appearance of be ing Droug nat abou 
al d a a Madras Railway Com- | th se who are exchanging the bear tack f hat of the 
i in consequence of ti p- | bull. A Stock Exchange tip is out to buv th specula- | 
pr l the p \ 1 the railway can be acquirea | tive counters of the Kaffir Circus, and while it 1s about 
' { S r India at a pr based on | as unsafe as anything can be to act upon such blind|| 
th of t wks for the three previous | hints, the vast army of real proprietors of § 
this ra y is not purchasable until 1907, but | -\irican shares will note with interest whatever hap- 
n na ol 4 stocks hi declined to a level } pens in the heart of the market that is likely to exer 
which dire consider would quite inadequateiy | any influence over their holdings. And, as a matter 
t t \ the undertaking as a going n- \° fact, prices instead of advancing further, becam 
In the just 1S d, the directors us flat again on receipt of the news of the cl sing down 
language in re I to the | of Knights mine owing to the scarcity of native labour. | 
Dhey result l ; shadow « r tn —_—__—_—____ +--+ eclictaaadl 
company s futur t the guaranteed st of the | The =e of Invention —T! he report for 1902 of # 
e beu Dad Ly d, 1c prop i | S | Comp Tt lier General of Pa Be sin ws that the deve- 
ed not as roing conce i | S nd fina al l pment oi inve ntions dalle to electric traction 1 
basis. but und king the st s of which | continued, although it was not so marked as in 
1 a few } converted deprec! || There was a large increase, however, in the num! 
of securit e board of opin a | applications for patents for motor-cars and motor 
stinet grie\ th wareholders, as it entirely cycles, and much attention was given to wireless tele- 
nes Une ; on which the con t intendes graph) Other popular subjects of inventton wer 
roperty to ob ued for the determinat of its | golf balls and clubs and reversible outside seats for 
a ~~ event of the Government being | tramears. In the early part of the year applications 
d of exe g its option « equiring the under- | for racquets and nets for table tennis were numerous 
ng m 1907 No doubt the fact that some share- | but the movement had no staying power. The terribl 
holders are putting their stock on the market, and so | fire in the city in June last, at which ten lives were lost| 
depressing the | s unfortunate for th who wish | owing to the in idequate length of the escapes, led to: 
lon, but it does not constitute a grievance | large increase in applications for fire-escapes, but this 
v the S of State, who is bound to exer- | rush, too, proved of brief duration. The Coronation |) 
Ss rignts ‘ the cont Ss it stand The | apparently did not stimulate invention, but among the}, 
iS oi be dept ted, few applications connected with it was one for arrang- 
i ul i bear | ing incandescent lamps for outlining building 
» * hat the ll in Madras stocks | illuminations. Those who have been advocating 4|| 
— ut by that kind of manoeuvre. | reduction in the cost of patents \ ee: not fail to note 
ao" 1 be only tempor- | that the receipts of the Patent Office in 1g02 amounted 
a preposterot ndertaking if | to £242,285, and the expenditure to < 114,924. 
that does not take pl unti | ids rh oa 0 rah be erred 
better advised in th appro ich | A Co-operative Slate Quarry.— Whether people believe 
secretary of Stat . .. that | that Lord Penryhn had right on his side, or that the mé 
. prictors may, i ticy Gesire | were in the right in the protracted labour dispute that } 
pay" sn or ( ae Se ihe | has caused so much trouble in North Wales, it ca 
os Co oe SREY; Os i Ww | hardly be gainsaid that the proposed starting oi a o> 
deal om, ss Spe Nat, | operative quarry, to be worked by the quarrymen WA?) 
hod ee eee M, | are still out of employ: ment, is a step in the right direc: 
I . * : + anol a a hi Be | ti n 5 The extension of the co-oper ative movenient 9 
7 age eer nah gamete c me benefic lal to the community, and furthe cen, : a cen a 
' kaa a eee | SPORE of managing an industrial ent x reg od 
‘ a an cel c ale a a |P placed upon workmen they realise for themse or - 
: : Sate Cg a a ficulties which employers have to face, and t 1e expr’ || 
, “ a "I "a aiicdiieaats aan © ip | Tience thus gained can hardly fail to indt wee a ba oe a 
Mune 4 in a aie NAM dea ten aks | creat ater toleration on their part in the consideration 
I r to the shire lers, there would be ; tere fabour problems. | 
s — The | 
| South African Securities Since the War. 
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unexpected fall in Transvaal mining shares ¢ luring 
en ear which has elapsed since the termination of t! South | 
somehow gives the impression that matters in Sout! 


F chief 
frica are ina bad way. Although at present of ch 
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rtance, however, the gold industry is by no means 

































ve im ; 

at |} ae aslo resource of either the new or the old colonies, | 
he and the Trade and Navigation Returns give evidence | 
ag | that there has really been a very substantial recovery in 
he |} the industrial and commercial situation. Securities | 
ne representative of the general conditions have not declined | 
|| tothesame extent as gold-mining shares, and inevideace | 
ut of this we give below a comparison of prices for the | 
ve} shares of banks and miscellaneous companies at the | 
he present time as compared with the end of the war and | 
i | before it commenced :— 

| ee ee ee 
ne | -cripti Amount June, | June, | June, 
2. |) Description. of Share.) 1903. | 1902. | 1899. | 
en || ae a 
t Banks. 
a African Banking Corporation a 53 | 53 | 4& 

at | Bank of Africa ..... cc) ar 134 4 | 

Ce | National BankofSouth Africa 10 14% 144 | #15 

nd || Robinson 8S. African Banking =. 13; "Sin | ee 

as ii Standard BankofSouth Airical 25 | 88 | 84 | 69 

- i] MISCELLANEOUS. 

. Ohisson’s Cape Breweries.... 5 | 29 29 | 17% | 
ty South African Breweries .... 1 se | 33 2 
ist | South African Supply and | 

be. | Cold Storage ...+.seee-! a» 4 e 7 Sh | os 

| Natal Land Colonisation ..... 10 | 17 | 134 | 8 

=f African City Properties Trust 5. @ 1; lz i 

fae |} Cape Town and District Gas | 

ut jf Light and Coke ........| 10 155 | 15,3 | 143 

nd | Cape Electric Tramways ....! a: * 24 24 ae 

th | * £4 share. 

| The banks have had a remarkably prosperous year, the 


| article in our issue of May 2nd, showing the extent of 
e the expansion in business that has taken place. The 
ne jj shares are not now at the highest point, as most of the 
banks have allotted new issues of shares, and as these 
It. | gave holders a substantial bonus, the prices advanced 
before the allotments, and have fallen back to some 
extent since. There are but few industrial companies 
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007 } 
DEBTOR. } 
vane, 4, 1903. May 28, 1903. June 5, 1902 t} 
f e f : 
Capital of the Bank ...... 25 > a9 San 4 can - 
Profits in addition to capi- 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 





tal (Art Law of June 9, 
I eiihicice ie ig tee 8,002,313 54 

Reserve of the Bank and > 
its branches .......... 22,105,750 14 

Reserve of landed property 

Special Reserve : 

Notes in cir t 


8,002,313 54 8,002,313 54 
22,105,750 14 
4,000,000 0 
oe ‘ 8,407,444 16 
> Sey (4S O .. 4,284,930,780 0 ..4,138,058,600 0 | 


22,105,750 14 
4.000.000 0 
8,407,444 16 




















Interest on s¢ t 
ferred or @eposited 99 O90 Rot Ofc : a2 } 
- ‘ POCSiIICG 2... GS,325, 953 2D 19.5 5] eS Crean ty 
Sick nates GF ake ° 19,536,514 68 .. 22,656,972 3% i] 
ceipts payable at sight 10,032,187 96 3.7404 232.903 54 |} 
Treasury acc int current : = : e Ea aneee a 
CTOGHOF ......0seeecc0 129632323 17 6 sy a1 ii 
Current accounts, Paris .. 379,836.380 ry singelees 3 | 
Do _ branch banks ...... 66,788.458 0 |. 1310 380 > 1 
Dividends payable ........ 1,305,321 56 . 1386 422 7 | 
Discounts and sundry inte- P pert | 
rests . 12 352 nR9 z . 
SUS weea---eeesereeeee 12,352,082 33 2. « 10,006,609 14 
? sc a&Su bi 
Rediscounted the last six 
months ..... 939% 
_ MONS ........-sescece 1523.9% 6 |! 
ay 2 > i 
SED. acinecdadekiexena 47,474,355 W i 
:; aaa meaeeainal ok wwdeittchin to 7 
NE warn cctomodaiie ,245,447,2 464 .. 5,329 67 65 ..5,077,101.269 32 1 
; CREDITOR. i 
Cash in hand and in branch f c f c f 
banks ................3,623,452,908 86 .. 3,618,393,837 12 ..3.691.664.007 25 | 
Commercial! bills overdue. . 42.399 80  *5445 95 a ena 55 It 
4 573 DW ae 7 1D ce AIF WD I 
Commercia! bills discounted | 
in Paris not yetdue .. 280,723,798 #1 .. 304,055.295 55 152.751.739 4 |} 
Treasury bills ............ $557 65 .. To ee We, Sole, oe l "Bg 46 | 
Commercial bills, branch : ; j ; | 
banks 370,156,874 0 7792 940 etn eae wi it 
B incccccccesersces Ji soOner4 4 249 0 é 0 if 
Advances on deposits of . j 1 
bullic n 587.000 0 7.00 f, oCL 
pa eae 87,000 0 .. 0 0 co 0 | 
Doin branch banks .... 2,400,000 © .. 2.638900 0. 4100 0 | 
Do in p iblic securities .. 173,605,161 98 .. 1 7.904 22 171.998.831 77 || 
Do by branch banks .... 288,191,402 0 .. 272,536,348 0 .. 275 674,782 0 1} 
Advance to the State (Con- i? 
ventions, June 9, 1857, i 
and March 29, 1878).... 180,000,000 0 180,000,000 0 .. 180,000,000 0 || 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 t 
Do disposable anak eae 99,627,334 20 99,627,334 20 99,621,876 36 |} 
Rentes Immobilisées (Law i 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0} 
Hotel and furniture of the se j 
bank and landed pro- i} 
perty branches ........ 26,307,562 98 .. 26,276,665 0 .. 24,777,971 39 |} 
Expenses of management. . 5,955,989 92 .. 5,207,207 55 .. 5,837,795 & | 
Employ of the special re- i} 
4 ' 
| RRO Rpapronancue 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 |} 
Rica ckccdetsseombees 73,000,200 14 73,659,986 98 96,672,849 15 | 
at saadnaeieniaas eee iene } 
EL kb wesawiewest 5,245,447,874 64 .. 5,329,677,367 65 ..5,077,101,269 32 i 




















e- | operating in South Africa, and some of these benefited The above return, compared with that for the pre- 
Ss}; | by the war, but it will be seen that prices are quite as | Ceding week, exhibits the following changes :— 
7 high as at this time last year, which means a substantial iia ie INCREASE. oe __& ™ | 
increase in market value as compared with the period Siitssscaccsmecoameecseo: ee ae H 
, before the war broke out. laa cea SSCREASE. onane ae cniae 
cl} @ - Private deposit ...ssssececececececccecese 53,911,074 2,396,443 | 
rel J Wills and Bequests.—The [ilustvated London News| = D'S00D + wp sce Tee 
ol @ gives the following list of wills proved, with the’amount inet insienstanabaicapnumavaldenpies shiek | 
ns || I || ofpersonalty in each case :— pe oe t= Pia eae a 
us, || a Mr Thomas Fladgate Harris, late of Knowle Green, £ ‘ : ae : 5 oe 
ble f a ae 220,313 The increase m the discounts last week has now = 
ost] Mr Brinsley de Courcey Nixon, late of 27 Collingham great part been lost by the payments at the end of the | 
sa Be eae hte ataetta terrasse ovenseviores er month. The London exchange is steady, at 25f 18c; 
“) “ir Alexander Marcet, late of 3 Buckingham gate ...... S08 | estes caer : woe a8 ner ce : 0 the | 
Ms |} : \| Mrs Alice Elizabeth Walker, late of Wilsic Hall, Don- private dis coms —~ at ee per —- Gold t » the | 
ont || _ caster ......, nae ae ee at ee a . 56,24 | Amount of £240,000 has been received from the United || 
the || a {} Mr Edward John Collingwood, J.P., late of Lilburn States, and more is expected. Gold coin has, however, | 
tt Me Wan Northumberland. ++. 0etseereeeseseeeeseeees 34,581 | been sent to Italy and Austria, and the Bank has only |} 
ee or Wiham Strange, late of 4o Upper Addison gardens.. 31,445 | increased its stock by £71,061. The cash to-day and | 
al & last week was made up as under :— | 
otell WE are informed that Grant and Maddison’s Union nnn peso, pommerere TREN, 
i a Banking Comp; T imited be h af wal Francs. £ Francs. £ fl 
ted | the s pany, Limited, subject to t € approval OF | Gold .. 2,503,034,347 =100,121,374 .. 2,501,257,805 = 100,050,312 || 
} ine s areholders, have entered into a provisional agree- | Silver.. 1,120,418,561 = 44,816,742 .. 1,117,130,031 = 44,685,440 || 
| ment for the amalgamation of their business with Lloyds ——— i apart. 
we | Bank, Limited. 3,623,452,908 = 144,938,116 .. 3,618,393,837 =—144,755,752 | 
nen The following were to-day’s closing prices and the || 
hat | ; Tue Agent-General for Western Australia has re- | variations on the week :— — | 
can | — telegraphic advice from his Government stating Par me — “ae ai 
co | a during the month of May last 92,779 ounces of | Three per Cents....... 100.. 9835 .. 9 5 + 030 Hi 
rho |) 5° were entered for export, while 114,722 ounces | Redeemable Threes .. 100.. 9252).. 9825 + 9 7h}} 
ec: H were received at the Perth branch of the Royal Mint | Italian ............-. 100.. 10415 .. 103 90 +- 0 25 1 
biel lor coinage, giving 1 of 207,5  ™., | Austrian Gold 4%.... 100.. 103 0 .. 10290 + 010 || 
ne total export Siving a total of 207,501 ounces. The Turkish Fours...+.... 100.. 3175 .. 3065 + 110 || 
the | — €xport and Mint returns for the month of May, Egyptian Unified .... 100.. 10775 .. 10875 — 1 0 1 
eis || 392, amounted to 164,226 ounces. Bank of France Shares 1,000 .. 3,800 0 .. 3815 0 —15 0 i 
the || Banque de Paris...... 500 .. 1,124 0 .. 1,107 0 +17 @ }} 
pe- || Comptoir d'Escompte = ee aoe : os oi : + : : li 
‘Y it - . f 4. 
of | Crédit Lyonnais .,.... ee 1,087 + 1,004 } 
oY Sd oreign Correspondence, Crédit Forcier........ 500.. 695 0 .. 685 0 +10 0 i 
| Paris Gas Shares .... 250.. 767 0 .. 754 0 +15 0 |} 
—— Suez Canal .......+6. 500... 3,950 2 .. 5890 G + 60 0 | 
i PRANCE. Northern Railway.... 500 .. — : “* — : + 20) 
The | (From our own CorRESPONDENT.) hee ee — ** 1505 0 .. 1,500 0 + 5 0 
= | . wae of the Bank of France for this week, last ae. a ** 1193 0 2.187 0 + 6 O 
or, } a € corresponding week of last year are aS | south of Austria Rail 500.. 8 0. 8 0. .. 
‘h " - Rio Tintos Ord. eereee 250 *e 1,189 0 oe 1,216 0 3 27 3 
— a a - 
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The following were to-day’s closing — with the 
variations on the week, in stocks and shares not com- 


prised in the table above : —Brazili jan Fours 77! 75¢ 
25¢ ; Spanish Exterior got 


s74c, + 1f 74c; Portuguese 
Th 2ic; Russian Old Threes Sof 20c, + 
o3f 8oc, + 30C; gee Bank 
10f, — : North 


Threes 32f 24c, + 23 
Qs - Chinese Fours 
6o07f, + 6f; ade of Italy Rails 7 


Oi Spain Shares 209f, + 2f; Bonds 348f 50c, +t 75C> 
Saragossa Shares 334f, + 2f; Bonds 394f, + 500; 


Tharsis Shares 100f 5c, — 1f 50c; Cape Copper 6of 75 

+ if; De Beers 547f, + 4f 50c; Chartered Gacsnieie 
+ if; Consolidat ed Goldfields — 5oc, + 3f 5 
6f 50 - Geldenhuis 156f 50c, + 1f 50c; 
Z + 2f; dc fiona 23f, + 
Randfontein Estates 73% 25c, + 


met 
Ht Soc, 
/ 


Ferreira 5531, - 
Geldenhuis Deep 27 
Buffelsdoorn 23f; 


| 


| apparently a decrease in the tonnage, as th 


' Stokes will have to be confirmed. 


1f 25c; Robinson Mines 268f 50c, + 2f 50c; Oceana 
50! soc; Simmer and Jack, 38f 75c, + 75¢; East 


Durban 


Rand Rebos pomp ry, 1g2f 5oc, + 12f Soc; 
1¢ 


Roodepoort 76f 25c; Kand Mines, 


’ 
Lan eater 6 sf Village Main Reef 214 50c, 


25C, = 25¢;3 


265f 5oc, =}. 5! > ee 


tue nur ml} er of 
vessels that passed through the Canat declined | 
: ins 
| 1,694 to 1,597. In the coming meeting of the compan 
in} 
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a 
on the year is in a great measure due to the colour 
50c per ton in the tolls since January rst, but th tion of 


Ske i 





+} 
4t (here 


} 
one | 
was 


| 
| 
| 


next week the nomination of "Major oe eral <; John 
- . l ohn 


\ r 
Ardagh as one of the representatives of the British 
Government on the board in place of the late Sir lohn 
late Sir J, 
The boar “ 
already elected Sir Thomas Sutherland a director ¢ 4. | 





. ° ; » to be 
ne of the three vice-presidents, in the room of Sir John 


Stokes. | 
Although the coal produced in Tonkin fron 


m the mines |} 

worked by a French company is of poor quality, excellens || 

juality, excellent |} 

financial results are obt: tined, and a dividend of 6of per | 

share of 250f has been again paid for the year. The Aa 

duction increased from 255,479 tons in 1go1 to 262919 | 

| tons in 1902. The coal is not a success for steamshine || 
but is largely used for a patent fuel. ae 
M. Rouvier’s Budget for 1904, which is announced for 


+ 1f 50¢; May Consolidated rosf, + 1f; Robinson B sank | 
371 75° ; a 5c ; 

Mr Chamber rlai in’ s proposed preferential treatment ol 
the colonies, with differential duties on imports from | 
foreign countries, has come as a surprise to the French 


] camiler +} seale les 
is, and especially the weekly 


Press. Most of the ' 
from commenting on it, and 


imercial organs, i I 








confin > th emselves to publishing short extracts from the 
Minister’s speech, leaving their readers to draw their 
own conclusions. It is apparent that they are embar- | 
Ta dasto how they st uld handle the subject. To 
i k tl ystem o! pre where tariffs would be to con- | 
demn the policy of Ft e, who has taken the lead 
ystering her colonies ey favoured treatment, by admit- 
ting imports from tl lem duty free, as with Algeria, 
or reducing the duties to one-half of those wig on 
similar produce from foreign countries. There is an 
evident desire to leave Germany ‘to fight the battle. 
is the attack has been chiefly directed against that 
country. One journal, however, the Zemps, has not 
»bserved the same restraint, and has taken advantage 
f the opportunity to renew the abuse of the English 


Secretary in which it so frequently indulges 


cribed as an audacious political gambler, wh 
mn consists of appeals to egotistical interests under 
the cloak of disinterestednes and patriotism. He is 
iid to treat Mr Balfour, whose subordinate he is, with 
irrogant independence, and to be the gravedigger of 
Libezalism. These amenities are mixed up with 
L i ( incomparable prosperity England has 


} rsystem oi free imports. 
The Journal Offciel of May 31st publishes 


. . , ° 
the Sugar Convention concluded at Bru 


the text of 


ssels o1 March 5, 
02, and of which the ratitications were cichemaaa on 
Pe iry 1stlast. It may be remarked that no mentio 
is made in this document of the reservation enears to 
the signature of the British Minister at Brussels under 
date of January 31st last, and which is given in the text 
{the Inter-Nation Convention, published recently as 
pre ted to both Houses of Parliament in a? 19 ‘ 
} h forms No. 7 of the Treaty Series, The 
Note is as follow “In depositing the ratifi ati ns of 
His Britannic Majesty, his Excellency the Minister of 
(iT britain declares that it is necessary to place on 


d that the Governn lent of 
not consent under anv cu 
bounty-fed sugar imp: 
1 from any of the self-cover 
} } 


la His 


His Britannic Majesty 
umstances to be bound to 
ted into the United King 
ning British colonies. He 
rther declares that Britannic Majesty’s Govern 
ment are not prepared to accept any reference of this 
juestion to the Permanent Commission to be established 
\rticlé VII., and that His Majesty’s ratification 

the Conventio m is de Pr sited under the explicit 


laration above mentionec 

Returns of the traffic on the Suez Canal give 
he receipts from shipping in May at 8,760,000f 
£350,400), against 9,750,00 of (f 391,2 , in the same 
nont of 1902, and  94,120,000f (£364,800), in 
sO Che totals tor the hive me mnths of ec ach ye ar were 
$2,555,4531 (4 »7 14,339) In 190 3149331, 597! (£1, 553,264) 

1 1902, and 42.244 52f (41,689,766 y i 
4 4-,<44, 152 I, Q, 96) in IQOI. The loss | 


the 15th, will not comprise the income-tax, which 
much desired by Radicals, but he will present at the 
same time a special Bill for such a tax distinct from the 
ordinary estimates, in order to fulfil his promise 
last year. As, however, the income-tax scheme c 
prises the abolition of two of the existing direct t 
those on doors and windows and house rents, it would 
be difficult to suppress these latter in the 
mates until it was certain that the in 

to be substituted for them would be a d. ! 

In a sitting of the Chamber of Deputies last week 

three Bills were presented by De 


=> 


puti es, and reierred to 


the Tariff Committee, to create or increase Cust ms |! 
duties on the following articles paving-stones, saffron, || 


and peat 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New \Y ORK, 


wa renuous one in 


May 26. 


=tn 


k ending May 2 
} 


‘The wee 
the New York stock market. It began with 
less of liquidation, backed bv labour tri 
exports, but along about the 
were evidences of a better si 
posed that the w 
bank statement 


more or 
ubles and gold 


ntiment, and many su a 
A so-called fa iVO surable 


and 


rst W 


was 


as OvVCT. 


in prospect, when 


middle of the week there || 
i 


Saturday, || 


May 23rd, arrived, it was supposed that the calendar || 
week would end with the beginnings of a revival in 


prices. This belief had been strengt! 
less buying of stecks 
There ving, of 
this apparent foreign dem: 
The supposition, however, was that bottom 
had been touched, and that London purchases wert 
the first signs of a demand which pointed to an 
upward turn in quotations. Much to the surprise 
of the general public, the stock 


and bonds on London account. 
what prop 


‘riginated on thi 


Was no knovy course, 


nd 
prices 


market went all 


pieces on Saturday, the 23rd instant. The stocks 
which were attacked most fiercely were those 
nainstays, St. Paul, Pennsyivania, and New York 
Central. In addition, the Gould shares came in for : 

The bank statement was in character six 01 


pounding. 
one and half-a-dozen of another. Li 
S6, 000,000, but 


ins declined abou 
away ae ia ooo, 
t in m ney. This 
and all tha 


the hee 


cash fell 
the prophets had predicted a net 
emed to be about all that was needed, 
saved the market from demoralisation was 
holiday. With such an ending it was plain that Mor 
day would open up as badly as ever, if for no other 
reason than because of the left over orders to sell which 
Saturday’s market was sure to accumulate. In this 
respect Monday was no disappointment. 
was fairly strong, when a selling wave swept ov' 


gain 


: | 
exchange, aimed at St. Paul, Pennsylvania, the St | 
~ 2 
stocks, the Gould shares, and New York Centra |! 
: a w || 
among others, which swept all before it, and a 1 
Ww > : 1e ym- | 
low records were made in some of them, even as i i 
pared with last December and with two years ag°- d } 
' 
is now more than a week since the conservative bers i} 
gun |; 
optimistically inclined people in the street had be l 


| 
hened by more or 
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to predict that the bottom had been reached. Standard and the Pennsylvania is notorious. That the Wabash 


Railway Securities are 30 or 40 points below the high 
level of last year, and such stand-byes as St. Paul, 
Pennsylvania, and New York Central have sunk to 

ints which no one would have supposed them likely 
to have reached. 

There are no new reasons for this continued and 
severe liquidation. On the face of the situation the 
routine stock market reports explain it as due to fears 
that the tie-up of the building trades in New York may 
result in a setback to the impulse in new enterprises 
and in industrial lines. Gold exports have also been 
used as a bear argument. Those who should be the 
best informed on this subject continue to ignore the 
fact that our receipts of gold from the Klondike, from 
Australia, and from Central and South America 


annually are in excess, with rare exceptions, of what | 


we send to Europe each year. Thus far, during the 
year, our receipts from these sources have amounted to 
about $19,000,000, as compared with $15,000,000 ex- 
ported in all directions. 


stocks. Over and above these bear arguments which 


have been used to excess within a week, was the | 
trumped-up story that the United States Steel Corpora- 


tion was about to cut the price of finished products, or, 
as one version had it, that it was about to shut down 
its Chicago plants. Neither story was true, and cach 
was promptly denied. Yet, for 24 hours after the 
denials the bear crowd on the stock exchange went on 
selling Steel stocks short, with a pertinacity worthy 
a better cause. More surprising than all was the fact 
that for 24 hours the stock exchange was not able 1 
rise above it. The raids on Steel stock on the 27d 
and 25th instants were explained by those who were 
persistent in going short of its securities, as justified 
by reason of the alleged failure of the preferred stock 
conversion plan, together with the proposed new bond 
issue. Just where the significance of this comes in is 
puzzling. Officials of the United States Steel Corpora- 
tion are responsible for the statement that they have 
orders on hand more than sufficient to keep them busy 
until the end of the year; that no reduction in prices 
ol steel will be made during that period; that they 
are now engaged in buying Bessemer pig-iron to supply 
their wants for the third quarter of the year at a price 
between $19 and $20, and that they expect to purchase 
something like 200,000 tons. The Corporation has 
called upon the syndicate which underwrote the stock 
conversion plan to make good its agreement, and has 
given it until June 1st to do so. So far as may be 
learned, these are the facts of the situation with respect 
to the Steel Corporation. Just why they constitute a 
bear argument may perhaps best be left to the bear 
party to explain. 
It is 


the extraordinary depression in Pennsylvania, St Paul, 


New York Central, and the Gould stocks, yet the ex- | 


anion which has been bandied about the street 
Curing the past week, and which has not been fully 
| and frankly told in the newspapers, carries with it much 
1 of the impress of truthfulness. It leads to the sus- 
1 — that manipulation in high quarters has been 
‘| De s . ° ° 
| . und much of the pounding which has been given the 
marke ’ ’ e 
- rxet within a week, that men whose names are well 
“now inancicz ~s . 
) ““ewn in financial circles, and who are abundantly able 
| to wield million 
ties with 
’ 


ances, gold exports, and a few trivial cuts in the price 
| a — which makes the story seem prob- 
| Gould ; ae in the recognised antagonism of the 
| ie Woke assatt parties, because of the invasion by 
}} the abash Railway in the east of territory which had 


i} } 
}} ’Cen reg 


i! Rai 2 " ’ . . 
i ee Company. Whether it has any bearing or 
ii) - 


lt ee IS no secret that the Standard Oil or Rockefeller 
| holdings of securities 

Central, in St. Paul 
That there h 
Satine 


, and in the principal Gould roads. 
as been a struggle between the Wabash 


THE ECONOMIST. 


Yet, whenever there is an | 
announcement of a million, or a million and a-half, to | 
go abroad, the extreme bear party preceed to sell | 


forces are in conf ct, if they are in conflict, when either 


with less positiveness that one may account for | 


$s at command, have been selling securi- | 
| as alleged, other motives than merely a busi- | 
le “ore . : ane 

‘Ss regard for the possible effects of labour disturb- | 


arded as private preserves by the Pennsylvania | 


are conspicuous in New York | 


1009 


is likely to come through to the east seems plain. 
That the Pennsylvania has fought it at every point is 
equally plain. When the Pennsylvania offered 
$75,000,000 of new stock at 120, there began a selling 
movement in Pennsylvania which has surprised in- 
vestors generally. No one ever expected to see it get 
down to 125, as it did last week. When it got so low 
as that, it began to be suspected that there was 
effort on foot to put the outstanding stock below 120, 
and thus prevent the success of the plan to dispose of 
its $75,000,000 of new that price. The 
Pennsylvania Company, ever resourceful, as told in the 
tale from Wall Street, responded with a double blow. 
The first was the announcement that Kuhn, Loeb, and 
Company and Speyerand Company had underwritten the 
new stock at 120; and the second was the tearing down 
of the poles and wires of the Western Union Telegraph 
Company along the railway lines,in Pennsylvania, West 
Virginia, Virginia, Maryland, Delaware, and Southern 
New Jersey, some 1,400 miles in all. This seemed to 
give colour to the theory which prevailed, and, wheth 
true or not, shed a bright, white light on the pounding 
of the shares of Pennsylvania, Wabash, Missouri 
Pacific, St. Paul, and New York Central. When 

storm of this kind occurs, it is, of course, impossible 
to foretell or predict. No one may know when su 


‘ 
Stock at 


side has he © e~ sugh, or when an armistice is arranged. 
The most ‘iat can be said with certainty, if this ex- 
planat‘or explains anything, is that the ‘‘ communits 
of :aterest ’’ idea seems subject to all human frailties. 

The general financial situation is reasonably satis- 
iactory. Rates for loans are easy, and the shipments 
of gold are about what have been expected. 
look for higher money rates early in the summer. 


The banks 
The 
West has made money within a year, but it has been 
| speculating in real estate and in various local industrial 
enterprises, which have tied up much of it. A little 
later there will be a demand for funds to move the 
crops, and the banks are aware of it. This makes 
them conservative. The conflagration in cotton specu- 
lation seems to have died down. Prices of cotton, 
however, have been held up well by the statistical posi- 
tion of the staple. Labour troubles, except at New 
York, do not appear to be ominous. Those at Denver 
and at Omaha, which have been serious, have been 
practically eliminated. That at St. Louis has_ been 
settled, and the differences at Chicago are in a fair way 
of being arranged. The trolley car tie-ups at Bridge- 
Conn., and at Montreal, Quebec, are exhibiting 
full strength, and the Lowell cotton mill opera- 
tives are carrying on what looks like a_ forlorn 
hope. In New York City, nearly 200,000 building 
| trades employés are sacrificing nearly $800,000 a da} 
| in wages, mainly by reason of union differences, sym- 
| pathetic warfares, and, in the last analysis, demands fo: 
| higher wages and shorter hours. The lumber and iron 
| industries there, together with contractors and oth 
employers, have organised for defence, and the strik: 
is met by a lock-out. 


port, 
their 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, June 3. 


The make-up figures for the settlement last 
: : t the bourse | 
present the poorest showing that the hourse 


at any settlement for many months. Only six securi- 
ties made up higher than at the end of April ; every- 
i where else values have crumbled, and many of 
drops are quite heavy. Domestic Gi veran ents sul { 
more severely than for a long time, ail the far 
German, Prussian, and Saxon—having % st 7 
pfennigs. The Austrian Lottery Loan of 1860 and 1 
Hungarian Crown Rente lost .25, and th Hungariat 
4 per cent. Gold Rentes .75- Russian Fours of 1530 


and 4 per cent. Consols droppé d .25, the new Fours 


of 1902 .40, while 3 per cent. Rente made up un- 
' changed, and the 3} per cent. Gold Loan put on .50. 

ang , a 32 : 2 * as ; ee 
Italian Fours lost .30, and Spanish Exteriors gained 
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lows :—Prince Henri 4.25, Canada Pacific 5.50, Ana- | tons, against 30,500 tons last year. Raw 
tolian .75, and Transvaal Certificates 2.50. |other hand, shows a sharp reduct 
Banks, both domestic and foreign, suffered very | against 28,400 tons. 


ss hills ade ih de 


severely. Disconto lost 3.75, Handels-Gesellschaft| The downward movement in 


iron. sh res met 


. 5 on te } 
Continue th 


and Dresdner Bank each 3.25, Deutsche Bank 3,| tioned in last week’s letter 
D 


‘ 
alla 
> 
‘ 


armstadter 4, National 1.50, and Schaaffhausen 2.50, | the week; but this week has opened with 4} = 
+, ; 


' | ; - ——. | ~-— 
me Be Ts 1.c¢0. Turks did not show a uniform movement ; | been 124,200 tons, against 166,900 tons Th 1 
tay while Series C put on 1.20 and Series D 1.10, rs | imports of wheat for pote months were 47> o, | 
ae eg | Lottery Loan fell .50. Chinese Fives lost .50, eee | tons, against 555,000 tons last year, the reduction | | 
er | Four and a-Halfs .25. <A gain of 1.50 was scored by | being 14 per cent. Che exports of wheat and rea! \| 
f E the Buenos Ayres Municipal Loan. naa | for four months showed a marked increase, whine \\ ; 
a Among domestic rails, Liibeck-Biichen, which 1s not | 57,104 tons, against 8,948 _ tons; and rye 64.4101 7, 
i ee included in Prussia’s nationalisation plan, put on 1.25, | tons, against 23,478 tons. The exp rts of raw suga, | from 
; 1 Hi hut East-Prussian Southern dropped 1.25, Marienburg- in April reached onlv 15,872 tons, against 40,414 tons | tive 
ee ' Miawka 1, and Dortmund-Gronau 5.50. Austrian rails | while exports of refined registered noderate in. gre 
Bs have only one advance to show—namely, a half-point | crease 49,792 tons, against 45,129 tons. The exon foret 
x | ‘n Southern (Lombards) ; Franzosen lost 1.75, North- | of raw for four months were only 92,070 tons, apaine polit 
7 | West 4, Elbe Valley 3, Warsaw-Vienna 9, and | 193,000 tons last year. Great Britain took 40,06 | and 
: E | Buschtierader made up unchanged. Gotthard dropped | tons, against 126,883 tons; the United States ;-3, the 
/ tae r.2<, and Jura-Simplon 4.75. The Italian Meridional | tons, against 34,086 tons; and Canada 9,30; oe I | unis 
e | lost .co, while the Mediterranean again made up un- | against 13,690 tons. The imports of raw cotton ; put 
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is Drops in miscellaneous rails were as fol- | main very heavy. The April arrivals 


+ 
oe 


: . : > : T Fs . = || side 
hile Aus 1 Credit dropped 3.50, and the Russian | moderate recovery. The volume of business ja ; 


cline in iron prices in the States. Some per ’ 
affect to believe that those reductions of prices are not} | 


to be taken seriously, but are to be regarded as ani) | 


it ; tion 
1a. i of Foreign Commerce 4.25. The rest of the | departments of the market, however, remains ver fe 
see : | t shows the following losses North-German Lisyd | light. Operators are still watching keenly develop-|} | n : 
é 2, Hamburg-American line 2.25, Berlin Street Rail- ments in the United States ; and the fina | colu a 
Dita Be | way 2.50, Hamburg Street Railway 2, and Dynamite of the newspapers are filled with discussions of the} ed 
Bd a Tru ; | American situation. Views vary greatly as to the] te 
ary = G ny’s for ; trad for Ay ril shows in ports | seriousness, for Germany, of the recently report i 7 
4 a 3,671,701 tons, which denotes a de f 38,7 | i rs 
ae | 


} 

i 

’ 

| tons as compared with April, 1902. Exports reached 
»,906,948 tons, being a gain of 164,990 ton: J 

; 

i 









‘ 
' nths the n ment was in imports 13,441,186 | artificial manceuvre designed to exert a pressure up { o. 
i _ Sa Of 1,251,620 tons; and in exports | German prices! However, that may be, some of t pa 
; ae 12,055,974 tons, or 1,594,675 tons above Igo2 Phe market reports mention that American inquiries i. 
ce of exports in April over the same month of | riving in parts of Western Germany a month ago w 
a go2 was ' nsid b less than - the previous three | not yet led to the placing of ord rs. The bours, 7 It 
4 1 ni} ’ r } ' { ] | r . . aan .89 , . ‘ eae 
TEE 3 aS, Cue tO 2 ciminuton in the export t coal. | moreover, und ubtedl) takes a pessimis view as " ; 
1.8 Be | experts coal reached only 1,190,000 tons, ; to the immediate future of the German iron trade; t 3 | tin 
on WAS mont! \ ge Of 1,460,000 to d | recent heavy reduction in the quotations of the | to 
ne jj the months of the y« | domestic iron shares here unmistakably shows this. 
fi Pi | I rts for April kept up to the k lready | A compilation of the results of the German Port! 
He es a i a in been_ 3 ae, ee inst 1,308 | cement companies for 1902, shows average dividen¢ , eV 
ae ey ee | » = All ¢ for the shorter month, the daily | of only 2.1 per cent., against 2.4 per cent. for Igo! dt 
ie Chie . 2 ly great han in March. For | Twelve out of twenty-five companies distributed 
Bes cd | ' , { all forms of iron reached | nothing, and some of these had larger deficits than 
i | 1 a a 995,210 tons last j ry, and | I9got. The condition of the industry is still extr mel 4 
i i {| e 82,343 tons, against 81,483 tons. Net | bad, particularly in Westphalia and the Rhine country ) 
ae So i} the four months were thus 1,138,874 tons, | where overproduction has been more marked than 
ail PY i] py chttle 724 UU ; last vear,. ie CXPOTis oO! ineots other narts of the country Re cent ttempts to fi rm 
‘ oe | . 1h, if_Gnich > i Fae fraive amine Pa ; i of * 7° . a ae : - - ¢ Se e il aia s 
et: | ‘ nths reached | general syndicate of the industry have failed, ane 1 3 
eo ie +2! >» AS t TS tons last year, a d 30,000} body now expects that all the works can ever : 
ae | S Sgt Pn “ports of pig-iron showed | brought together. The companies of il sia al ¥ 
’ rs s ' , > n | i r tering eC ton< ' . re ¢ — - merens r any { 
A git 3 . gd ‘ ~ cae * ‘ : y TCE ring 3 ons, | South Germany are not disposed to su ren + 
fi ent . Pe eee er 1 April, 1902. For four months | their advantages on behalf of companies in West an S 
, Bet | oer = r71,532 Cor against 93,948 tons | North-West Gc rmany, as Ww uld be necessary in S 
ee) Fe : t 359454 ' in 1 Vhe United States | common organisation. So far as the prospects for 4 
i ef | | , ; t 7,949 tons last vear, | immediate future are concerned, a moderate increas 
a: a gy in igor | exports of steel rails in o> diemat te. eteen Yamectic consumptio 
ia } April wer > aoe Sa. age f steel rats in | of demand is counted upon. Domes CORSE 
mM Be a i eae fe . rn 9 SRAMNSE 20,357 tOMs In 1902, will be greater than last year, « wing to im "hie S 
4 i 23 | z . ry ame r iour ! hey | activity in building ; and exports thus far have 
at hes | oe . | ©7,990 tor : r, je nsid rably heavier than last year. a 
oe Ht ; 1 soraes. tbe “ae ve eS wt oe tOOK _the recent heavy ad ance In the price 0 ra . oe 
: Ae eet t -“. r months, against | gives rise to the expectation that spinn we 
: iH ae i] : , nd 16,6 tons, | their oufput ; but only isolated cases have thus lar DS" | 
; ‘i ; i } S | to | °; . oo Denmark, | r p rted where this has actu: lly occurred, ™ oi." * 
is oe i ’ » » sim Iso | are taking varns already contracted for al bus oF * 
i 4 cag f railway nd | as they can be delivered ; but they are slow in pk “ 
Rie | Oe ee eae ee hat less than last | orders for later delivery. Doubt exists wheth a 
‘ ot a ae eg Dg: avy production of | ners will be able to continue all summer at the piv 
& | I : - . 4 : } h s heen Ss nsider SP in- rate ¢ f pri duction . for, besides the p sssibilit a 
oh ; ra mn iron ore. These reached for diminished demand for yarns, it is feared that 1 ou die 
+ Met Ns, against 960,000 tons last , ply of available American cotton will not last ile 
| ‘ 1 S=> ' Ce at ; 1,412,000 NS, against , new crop comes upon the market. The silk indus 
Ei | | 1 nerease in Es ' 1 i too, has to contend with an unusual advance a anc ¢ 
z | h wr eT ee I pro- | sil rices. During the past four weeks the a2en" 
i < : #4 t = . - our montn n been above 10 per cent., W ich is the me st ewe 
.* ) ; ’ + > . . ° _ nm pels 
—< ane uiaet 84 Ps aa sen a Pre ae a 313° ; oer that has heen witnessed {or ten ee : a or had 
’ ew 9 See SWS GeV CU ‘ nst ane | mannftar - mished gooe 
92,100 tons ti Mies: teats. auntie oa. we on this advance the manufac turers of fnishe i eave them | 
Wile’ wieat imports showed o reduction. | ere at Mifticulty in getting prices that snoune ©, t 
i etrinemeeiesae (eee nowed a reauction, naving i profit: and this difficulty has now erown snarpe | — 
= 7 a he nme 
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AUSTRIA-HUNGARY. ¢ uence was a rise in the price of their 
shares. 
j - . a "mt. ‘ 7 “oa, 
\ (FROM OUR OWN CORRESPONDENT.) The 1 ects of the harv re good in bot 
, Nnrectr 1 ~ : 
i} \ IENNA, Tune 2. Austrii d Huns ry, thous h res equal t hose 
} H - last VE , } ® erethase te an . ae e h, 1 ry 
- i} ‘ ie St “a ae. ie . it ‘\ i} c \ S i | 
‘| The attitude of the bourses in this country is far | fo; i ancien ; -_ Dt 
A || trom being a hopeful one, and the numerous retrospec- | duce of th a aii core ca Saiial 7 
r he . 5 ane » 2 anaiverscars of $4 ; a a ae Pp ‘ 
| tive articles published on the goth anniversary of the than 1 memes ilies od cae ae 
| +s r ~ »? a ¢ i = saeuanes 1 iil \ 
great Krach ’’ of 1873 all concluded with gloomy) as ry, nv D of the < . I = ene 
|| forebodings for the i Austria, during the sad | to compl: of in the development + sac al al 
political conditions of recent years, often gathered ho a important period of the bl ’ heme 
+ il i ss aes » u ‘ = at 
“i | and strength from the sister country, Hungary, wh Fruit S are most uncat ot 
t | the Government and the nation seemed to strive in kind of fruit bloo es 
| unison for a future of progress and general wellbeing. Su » de aa 
But the Parliamentary catastrophe in Hungary is not! and « rs are « : 
“H only hinder ring that country’s de velopment, but seems Neg { re b ‘ r ui il 4 
onl - of e ° > . si) i 
‘} to show Austria what it will come to if internal strife | match of 
. i does not cease. st ke ¢ : hy L 4 
i The bourse and financial circles generally are busily | in this oper ; py eeguennipat . 
|| debating the situation in the United States, and | to foreign countries ¢ 
“i ‘| the conviction is gaining ground that the fate anxi to est h 2 oe . 
of Europe’s iron trade is decided on the other oe 
! , 7 2 P ? , ; P 
side of the ocean. No portions of the day’s quota- The nes and or! f the A ke |] 
tions are read with more interest in Vienna than those} in S: a. which t \ luke } 
referring to American steel and iron. Siill, it is| to sell, are ne of 1 
“Hh || generally felt that England and Germany would be | betweer ' rers A rc or 
the chief sufferers from a crisis in the iron trade of the | at the head ] , ‘ 
} é ° e ‘ . . wh » ‘ 
i L nited States. Austria’s exports in tis ar ticle are so | Germ Forty 1 ‘ 
|| unimportant that if they stopped altogether the differ-| the w _and 12 f t id 
| ence would be felt littie or not at all, all more as|No Vienna banks : i d 
\ustria exports almost exclusively specialities in which | although several of th« de rep l ef - |] 
|| it neec d not iear the competition of American produc- | chase the works in 1899 1 in B 
\| tion. For the welfare of Austria’s iron production, | always proved an obstacle to an u ate at it. |] 
|| home consumption is all in all, and the only danger it The principal securities at t bourse of Viena 
| ij runs from the competition of foreign works is that an | underwent the following changes in quotations during |] 
| || increased consumption would not raise prices as would | tie fortnight betwe May 16th 1 June 2nd 
If \| be the case if foreign competition were not in sight. : eas 
x | > ¢ “t-ece " - : i vunD oe» j 
It is a strange coincidence th at the duty tariffs mae the | ee ae lee | 
| new treaties of commerce are being fixed at the \ ery Austrian Crown Rente........+e-e 10090 .. 
| time when this danger is signalled, : ind the opposition ~ crew BP s0dean se oe Fomine tenes —— = 
i septe 2 . 1 © 1.4 | NG FVM .occcesecss eeocesscceeee igus ew 
|} to high iron duties has little chance « er “ ‘ pace - : 
aga duties has littl | chance of suc -eeding just Four per Cent. HungarianGold Rente 12081 . | 
now. Mr Charles Schwab’s advice, given when he | Hungarian Crown Rente........ee-- 99°30 .. i 
was in Vienna, more than a year ago, is on the tip of | State Lottery Bonds, 1560 reeeee 15500 .. 
everybody's tongue: ‘‘ As k as your steel and iron | peor, tary, Bonds, 180% ..++++00e. 148-00 on 
duties are s hich a: they st P - yan Anglo-Bank ....ccsee- aceves's exeee (000 .. 
j < « > tne are a yresent he said, | ‘ 3 34 cc.or ; 
. | ' . ’ - a) red MET cacten ae ene - acaemaia: . e 7 i 
there is no danger whatever of Americ: eecl and | Oe oo: a 
4 . on ; as at American ‘steel and | Hungarian Credit Bank ........... . 5100. . ' 
: z iron doing you any harm.’’ The infallibility of this | eee TIO A cn cecceunvwnis es =—=— ss 
prophecy is not so firmly believed in but that the | Ase Hungarian ene — ; 
; i} pron! ; 4 mion BamE .<cccccccvcsces re 529° 
i i Pro} mnecyv 1s not sO firm ' he 1, . | “*-. . . . ae * ! 
, \\ iron and ly beli eved in but th Mares Of | Austrian Boden Creditanstalt ...... 95600 .. i 
a ors “7 steel works have suffered conside rably lately, | Linderbank .........++- pina teienniinage 
G h them the entire market of stocks. Alpine Iron Works ...... sc nciesipan'aace... a ke 
Br : ty  —e dian: . Dracma Tr Indu , 650+ : 
4 | dere were but few exceptions to the rule, and | Prague Iron Industry Co. ....++.+-- 1,650 z : 
i s = ‘ me j le ‘avi 1 ¢ ss 6f%U ; 
a | amor g these are the snares of . 14 _ j : 4 I — + "a A - coccccescooe § O1 wv ee i 
upposed t — the Creditansta at, U ich | Buschtiehrad Railway .......ece+- 4 000-00 .. } 
) supposed to play a prominent part in the organisa- | Northern Railway........-.+. mheoes 5,56000 . 
; <2 Oo: the , petrole um trade, which will no doubt be| Austrian North-Western Railway .. 43300 .. 
\} Shortly completed. The raw oil producers have con- | ae Cae een, | Peneee Rane s os = . ‘ 
| Ss ted to sell the} : — aie a -} : eioeee eae | States Maliway .....-.- ececece eccesese 06a" ee vo ) i 
orn their - ex« ae through a new joint-| Southern Railway (Lombards)...... 79°50 53.00 
S cx company, ** Petrole which 1s being founded, | German Mark Notes ....sesseeceee LITI5 «.. 117-07 
and which will take on commission all the oil pro- | 1 { 
duced. The ll a ' eas Austria has never ex] d 1 us q t | 
. ced. ihe works will have nothing to do with the | ¢ oe ss 
clit f oO} at of ¢ , os 1 ; 0 potator “ ifls , r A ‘ PUTIS VCR i 
te of oil, and if they own refineries they will take th S , Js 
1! from the rE o € en vears ago, but thev never assumed any importa! 
1 th Petrolea,’’ not from their own works. | |: ° oa Silda : 
he final : , : ’ |} dimensions unti this ye L yt ag ag 
|| +e Mnal votes would have been given, only two com- | e} 
1} pani the ** ‘ . ’ : ‘QD, > 4 ri¢ Was I . 3 te wee 3 0 Nn mectri i t ; 
jj; Pani th Hannoverana’”’ and the Potok,”’ held | as . : : 
tf. and th +} : |} year potatoes nave een V I i ea > ‘ i 
Ol, and the other well-owners would not sign before | : ee . ' , - F } 4 1 [ 
4} these two comnan;} s a i ~T ‘ }and 5 <¢ 20 n Thev are chi \ «ported » f f ny, 
es i. tw mpanies had joined the trust. Now that | . = : 
thev hay : Be . “ee | Switzerland, and B um | 
‘ e promised, the representatives of the Austrian | 
ng om Tlungarian petre eum industry will meet again to ———-- - | 
K the defir j ep I rarr — ae 41 A in ' 
| Seinen ute ar i ements, a then om NEW CAPITAL ISSUES. 
a s Ctroiea ompany will be immediately constituted. | | 
| Phe shar | a ore, 1. ion.—The County | fi 
hares of the Hungarian Bank for Commerce | ,, est Ham Corporation 2 | 
d Industry r i see thant’ West Ham offers for subscription an iss 
i i1USEry ose r » : a ank’s net - . : } rrs ; 
ip" eum  - > ° — es > of the bank Ss petro cent. Stock, icemabdi par, \ : Y* i 
ehal v\ SS vir “ards ‘ t1cr S = 1 ‘ allie } 
he nea x = Roumania having been visited by the | viously | ased in the open m ] t 
ry, |} mbers of the American Oil Trust. Four directors | states that populatior t p a se i 
nl } Standard Oil C ompany are spending over a fort- | 251,° uni e rateabl 
| } ' a to ae a ~~. ; c .Q ool = T} r ‘ 
ce |} . ; aa R umania to examine the oilw rkS oj tn ‘ I and ». I ‘ 
UC te Pe role 1 c ] < na includin t j . - ; { 2 ti 
ed |) < de Petrole Telega Oil Co ympany, and those of | * ae ” oe as Ma les , “za20. OF 
re |l “ocicte Steana Romana de Campina, with a view ere a eo. I 1 Trus i 
. ) PDurchaec: ‘ ss _ Wlli { 3 pel ceut i> i : 5 
ad || "a Nasing these extensive works. Corporation stock, and the D constitutes an admissio 1 
i rivate - ° ve *} SS wes, oo . . ‘ * 
2m |] _ private elect: ‘ity companies of va nna have | Som the credit of t b Mewne & es ae 
; j nade t} “4 , - S . ; j > ex | 
i | ie their peace wish the Munic ipal Council, and the ! The fact is due toa d e of uneasiness arisit om the ex i 
a ar ea a cea accueil 
— en ns —_---—— ES RE nine sonanroainoatenta a» 
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periments in municipal trading, the present issue being made 
for the purpose of repaying temporary loans and the pro- 
vision of new capital tor electric systems of tramways and 
lighting. The borough is large, and possessing extensive 

resources. Notwithstanding the socialistic tendencies of the 


_ {June 6, 1903, 
MEETINGS, &c. 





CHARTER TRUST AND AGENCY, LIMITED, 


The first annual general meeting of the sharehola, 





























T , Limi % “ TS in the 
borough council, the yield on the stock is tempting. Charter Trust and Agency, Limited, was held on the eth os 


at the Cannon street Hotel, London, Mr Robert 


Canadian Northern Railway.— Messrs Sperling and presiding. De Bena, 
Co. are authorised to receive subscriptions for £400,000 The secretary (Mr E. C. Clegg) having read the notice cop, | 
perpetual consolidated 4 per cent. debenture stock at the ee ae mgd — a litors, sai 
price of go per cent. The stock will be secured by a general ‘ emen, first of 


have to ask your indulgence for occupying the chair to.a 
the absence of the chairman, Lord Sener He h a 
so hard—over-working, in fact, in your service—that he 
been ordered a sea voyage and some weeks’ rest. He ha 
only been performing his duties in London, but he al ' 
with another director, Mr Grenfell, to South Africa } eee 


charge on the undertaking, subject to £1,180,000 bonds 
already placed, and to further charges not exceeding $10,000 
per mile. Security will also be provided by a charge on 
certain bonds and shares, which are to be purchased with the 
proceeds of the present issue. They are issued by a number 
of local companies, which are apparently being bought up by 
the Canadian Northern, but there is nothing in the prospectus 
by which to ascertain the actual value of these issues. 


Middlesex County.—The Bank of England are authorised 





» ic ft 
ber, and spent some months there verifying the field in hich | 
it is our duty to employ the company’s money a a 
think it can be done safely and pri fits ably Lord Grey qd 
me to express to you his great regret at not be ing able to preside 
this year, and he hopes to meet you next year, a: : 








was registered on January 30, 1902, shortly oa fore the end of the 
Transvaal War. The capital was paid up by instalments up to |} 
August last, so that these accounts (from January 30, 1902, to| 
April 30, 1903,) contain fifteen months’ expenses, but 
pany has only had the use of your money for somewhat le 
a twelvemonth upon the average. a you refer to the 
loss account you will see that our gross revenue wa 
made out of the use of £1,250,000, as I have said, 
less than a year. Out of this £82,304 we pay: (1) The 
ordinary and extraordinary, for fifteen months, £14,809, of 
I calculate that about £3,000 are extraordinary, i 
enormous applications for shares causing us to t v 
shareholders, and swelling office expenses in all direct 
(2), we write off the whole of the Government d 
subsequent expenses, which every company that is f 1 un 
the limited liability Acts has to endure, together £14,350, and 
also £o81 for office furniture. This leaves a perfectly clean 
balance-sheet, and enough to pay 4 per cent. besides carrying 
forward £2,171. From what I have said you can see that, if we 
had not had the formation and other exceptiona 
meet, we should have had about 5'4 per cen 
capital. I congratulate you on such a resi 
generally declining prices all over the world, 
Argentina) it has been easier to lose money 
Coming to the balance-sheet, you will see that a 
of our assets consist of the satisfactory and liquid item ot} 
£833,000 of short loans in London. These, of course, are upon | 
security, and to good people, and I wish to remark that, 
apparently lent in London, they indirectly benefit Sout! 
being lent through brokers mainly on South African securities. | 
My colleagues and I are the last people to underrate the functior 
of the Stock Exchange in the legitimate development of the | 
potential wealth of Rhodesia, which it is our duty to encourage 


: for your adoption another sound report, based on steadily im, 
to receive tenders for a sum of about £424,000 3 per cent. proving conditions in Rhodesia. I have also to mention that | 
stock, or such amount as may be necessary to raise £402,800 | Colonel Frank Rhodes is absent only because he is in § uth | 
in cash. The stock must be redeemed at par on June 27, | Africa, and attending to your business. In m noving the adoption | 

. f the of this report I begin by reminding you tha the Charter Trust | 
1953, but may be redeemed at par, at the option of the ed 


County Council, on or after June 27, 1915. The stock (and 
the interest thereon) is secured upon the County Fund, and 
all the revenues of the County Council, and will rank pari 
passu with that already existing. The rateable value of the 
administr: ative county is £5,103,148. The total outstanding 
debt is £711,447 138 2d (£143,581 9s 7d of which will be paid 
off by the proc: = of part of this issue of stock), and a rate 
of id in the { on the above rateable value will produce 
£21,263 2s 4d. A rhe rates that may be levied are unlimited. 
The minimum price is 95 per cent., and tenders must be 
delivered before 2 o'clock on Friday, June 12. 


Liebig’s Extract of Meat Company, Limited.— 
Notice is given to holders of registered ordinary shares and 
ordinary shares to bearer that they are entitled to call for the 
allotment of two new preference shares in respect of every 
ordinary share of £20 held by them on June 30, 1903, subject 
to the payment of £5 each, the par value thereof. In the 
event of all the 50,000 new preference shares not being 
5 d for by those members entitled to them, such surplus 
shares, if any, will be issued to proprietors of ordinary shares 
as shi il apply therefor, in proportion, so far as practicable, 
to tt eir holdings. It is further intimated that the special 
resolution for the sub-division of the ordinary shares of {20 
ear ‘h into four ordinary shares of £5 each was duly passed 
at the first extraordinary general meeting of May 28th last, 
and, if confirmed at the second extraordin: ry general meeting 


of 19th inst., this scheme will be put into effect on July 1st 
T 


ne xt. Notice will be given as soon as possible stating 














fi a ° . c wv at. I 
whether the special resolution has been confirmed. The next item in the balance-sheet is £421,000 of invest-| 
ments in Rhodesia or to Rhodesian companies. The largest} 2 
RS amount of these consists of railway debentures. We ¢ vail I z 
the development of railways a prime necessity, and that rai-)| : 
~ > ° ° ¢ . ° : on more | e 
NEW LOANS AND NEW COMPANIES. ways in Rhodesia offer good security. I shall have some more} 
Th remarks to make on this point later on. Other loans are! | 8 
€ new issues of the currentyear, exclusive of vendors’ | good customers, and included under this head are a few mort i 
shares, &c., have been as follow :— gages to settlers in Rhodesia, but that is very small at presen’ |) ag 
{ hope it will develop, and that in due time a separate | a- || 
Capital Applications. tio! will be fi at ; = “4 ma ne “i ines I 
Amount First ee i De tormed to do a land mortgage Dusit ie ¢ || 4 
Nominal Offered to Payment Further | COMe to £149,503 of sundry investments. About one-th ‘Hl 
—. the Public. Thereon Liability these are trustee securities, Consols, and the like, and thet i 
Amount previously recorded ... .. 4. 72.281-433 mn * 2 a mainder are such as we think we can easily get our money 


from, or perhaps a little more, whenever the demand 


from South Africa increases and adequate rates nae inte 
offered upon good security. Meantime, they constitute a cesif- 
able variety among our assets. The remaining item 
balance-sheet explain themselves; if any question occurs Uf 
them, I shall be happy to answer it. Beside dea 
figures in the accounts, which after all speak for thei mselves, and 
show a strong and sound position, I sup] you will expe 
me to define the sphere of our business, and give you an! 


Issues of the week 





anadian Northern Railway 4 


Deb. Stock, at 90 - 400,000 .. 360,000 .. 20,000 


aldand Hall (Paps akers 
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Ham (County B pre ssion of its prospects. I regret espe ially Lord ' 
i % stock, at 4............ 300,000 .. 282,000 .. 15,000 .. 267,000 | @bsence at this point, because it was owing to his foresight, 2° 
ee Teac e wey ie 1 aed J 7 h TTT iny Wa 
948,000 $00 Aen —-— | Guickness to see the trend of events, that this company = 
a . ee ee ' oe 47,990 .. 830,550] forn ed Asa director of the British Sou th Africa Compa 
: ffere Subscription to date ‘Total offered for subscription for the wh A ; ; ; ; : dat ! “jn administering | 
a : whole year— ot oe had also done his share of duty out there } eo a Geena 
en screenees GE M02. .sereeeeeceeversens £153,811,987 | tat great estate, me was the first to rec ee eo "A ica |} 
RR chart tcs-acedeiresiciccns ieac ce 59,358,498 epa nt h m 
tees ST Mnagneeas | 19000020002 een | Coeerment_was growing up inside the British Some seat 
ee eeeeeee  TOSSI505 | 1899000000000. TI 133169724 | ty which 1 needed a separate organi 1 th out there j 
Devccevscscccseseces WRMMAED  BODB...cccces....... 150,173,365 | 1t- It was a natural evolution. As potential . bout || 
365 | licat poe 
i} 


vecomes changed into actual wealth a the applicati 
> 


oes d cay ital to the soil, so titles to property accu alate, : | 
TO READERS AND CORRESPONDENTS. EN ngut other places they accumulate in te, portfolio of te | 


The Editor of the Economist cannot undertake to return rejected 
communications. 


tish South Africa C ompany. To deal wit 
takes a strong financial organisation. H¢ ; 
Africa Com pany entered into the contract with tee { 
whi om oo received printed with the nrospectus has 0 
1g us its agent on commission. The year just past BS 7 


1 ec nto cat 


n a fruitful one for turning South Afri: snat 
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mmunications must be authenticated by the name of the writer. 
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at satisfactory prices; therefore, the Charter Trust did not | per cent. gross. 
earn much in the way of commissions last year. But, in my | we have acquired some options or debentures convertible int 
opinion, it is only a question of time when we shall make money | shares, which offer a chance of profit over and above interest 
for the British South Africa Company, as well as some for our- | Our policy has been not to ask onerous rates of interest. In 
selves, too. I don’t suppose I am addressing many sceptics | other parts of the world, on the frontier, 10 per cent. is freely 
here, but it may interest even staunch believers if I summarise | nanded and paid. In Rhodesia, where the borrower is 
to-day the main economic facts which denote the progress of | good, and the enterprise is good, we 
the country. First, take the railways. When you offered us | of interest, and an option besides. 

£1,250,000, OF, rather, 914 millions, capital in January, 1902, | Onerous to the borrower, and 


In addition, as a condition of loans of 


prefer a lower rate 
Such terms are less 
ought to bring us the 


Rh a sian railways comprised 954 miles open for traffic. There cream f the business. Besides, they are generally more 
are now 1,261 miles open, and 167 more miles about toopen. The | profitable as well as safe to the lender. Naturally 

capital is also found for 524 more miles under construction, mak- | in such a year ashas justelapsed there has been no chance 
ing a total numberof seco uniles completed or under construction. | to make money out of such convertible debentures or options 

I am not aware that any colony in the British Empire can show | But this will not always be so. Things in London are in a 
such a speedy development of the great civiliser—the railway— | P¢ culiar state Peopl e are | r, as is shown by the ave rage 
nor lines that have, on the whole, paid so well from the start. | of custom balances with their bankers. It is true that prices 
The accounts of the Rhodesian Railways south of Bulawayo | Tespond to ‘the wonder ful trafhics on railways in Argentina, but 
show that those lines are earning double their interest charge, generally sp — they are lifeless. To put it shortly, London 
and at least as much is expected from the lines north of Bula- } iS ina rut, and we have got to hoe it out. I mean we have got 
wayo ; because it is upon those northern lines that the principal | to wait till savings ac umul ite, and the public gets ocular evi 


ec, 1a ne p € 
dence of profits realised. As to Rhodesia, I have told you 
already that the devel pment of railway 
of coal mark a new departure. You may 
be alive to the chance we have t i 
increment of capital in Rhodesia. In add 
make some commissions out of 


wealth and production is situated—viz., in gold, coal, 
timber, livestock, and cereals. As production increases, it will 
be possible to encourage it by lower rates of transport, and I | 

expect by-any -by to see the experience of Canada and the 
Western States of America repeating itself, and Rhodesian rail- 
ways making more money by carrying a large traffic at low 
rates s than they recently began to carry at high rates—high, I | I conclude by moving: ‘“ That the directors’ report. and the 
mean, in comparison with Canadian rates, but nothing in audited balance-sheet and accounts t April 30 
comparison with the ox transport which they have super- sented, be‘received and adopted, and _ the dividend re 

pe 


copper, 





ur agency and trustee business 


seded. There is no time now to dilate on details, but I mended by the directors at the rate of 4 ent . the nominal 
propose to have printed in a note along with the report of these | V@iue o! the shares (less ine ome-tax) be and is hereby decl i 
proceedings the figures which show at a glance the development } . Mr H. Wilson Fox: Mr Chairman and Ge rath men,—I feel 
of railways and traffic from 1896 to 1902, together with a few | '5 4 great privilege to second the adoption of the report on the 
other statistics. Next, as to gold production. When this com- of this the first general meeting of the 

pany started last year, the gold production had increased from and Agency. I do not think it is necessary for me to retravet 
2¢,25% ounces in or before 1898 to 172,169 ounces in 1gor. In the ground which has been so ably covered by Mr Benson, but 
1902 it increased to 194,170 Ounces, and for the first four months I should like to say—and I am sure you will all agree with 


ee 


} 
occasion Charter Trust 


' 
t 
ten to one of the 


of this year it was 73,688 ounces, against 63,610 ounces last year. that I feel it has been most gratifying to lis 
Twenty thousand ounces a month have now been reached and | atest converts to Rhodesia express himself about its future i: 
passed, and it is quite possible that within the next twelve | >" h wats Se Mr Benson has been able to use to-day. I have 
months we may see £1,000,000 of gold on the way from distant been assoc sated with Rhodesia now fo ra‘ 
Rhodesia to help the poor Old Lady in Threadneedle street, | f aoe and I am a confirmed bel save _ Th 
unless it be intercepted by American banks, who, in the existing — I listened with “delivered, satisfaction to the speech which 
expansion of credit over there, may perhaps be willing to pay a Mr Bens n has yaar delivered, a wu 8 as we d » that he is 
higher rate for the temporary use of it than Lombard street will | "Ue man who has been c -d with the development and 
pay here. As to coal, timber, and copper, I have only to say | * ee ee aoe f ri many years. I have 
that a supply of local coal is on the point of becoming available | *” 5* onding the a loption of the report. 

for railways and other consumers, that the chief forest of native he Checiomnen If any shareholder has any questions to as% 
tak is now accessible by rail, and that copper ores are accumu- | With reference to the company 's_ affair s, I shall be happy to 
lating beyond the rail head, so that we may even see the small | answer them to the best of my ability. 

naan ning of a supply of Rhodesian copper in London by the Mr R. D. Yelverton: Mr Chairman, I have a few remarks to 
end of this year. As to farming, cattle, in which the natives | make, but I shall not detain you very long. The first point to 


nsiderable number 
in its resources There- 


success 01 


great pieasure 




















































wert which I desire to draw your attention is this—I think the report | 
is very meagre. Nosort of hint is given to the shareholders, so 
far as I can see, as to how the money is invested, or what com- | 
prises the scope of the company’s business. Of course, we under- | 
stood when the concern was formed that it was to be an under- 


and 


as ha\ eT 


freely to the River Plate. If cnce a few families go, I believe | taking, so to speak, for the exploitation of Rhodesia in certain | 
they will succeed, and the best will become captains of in- | forms, and, I suppose, for the purpose of issuing companies and | 
dustry themselves, organising the local native labour, and | financing various undertakings. We have had no information since | 
raising Indian corn, wheat, vegetables, fruit, with pigs | the formation ofthe company of the manner in which this work has } 
and other livestock, and thereby reducing the cost of living | been done. We do not know, from the report at all events, how the | 
to no more than on the Western prairies. I have known many | capital has been invested, and although we have been much 
farmers in the Western States of America who live well, aesinted by the chairman's speech, we have no knowledge of how 
and spend no more than {50 or £60 a year on nec essaries be- | the profits this year have been earned—whether they have been 
vond what they themselves produce ; they get richer in land and | made by means of the Transvaal loan, or schemes for the develop- 
live-stock every year, and make good citizens. Those American | ment of Rhodesia. My next point is this. I trust that in connec- | 
prairies are now nearly filled up, and the men who lead that | tion with the schemes which have been dealt with by the chairman | 


strea 


red-water, 
hould like to see a stream of migration of Scandinavians, such 
eopled the States of Wisconsin, Minnesota, and Dakota, 
directed to Rhodesia, or of energetic 


once rich, have not yet recovered the ravag 
and agriculture still awaits i 





Italians, 


n of migration are bound to look out for a new field. 
of us who are privileged to know the true conditions must, 


es of rinderpest 
nmigration. I 


such as move 


Those 


I | supporting any undertaking which is issued on the Stock Exchange 
PI ; 





















for developing Khodesia, this company will set its face against 


think, k 
ducti ni 


ng for youth and health to organise industry and pro- | without a prospectus. I consider that to be one of the 
South Africa, and so do something in this world for | evil signs of the times. 


the welfare of overcrowded peoples at home. You can all do 


K 


Persons—rogues I should say—go on | 








| the Stock Exchange and hawk about a company without going | 


























' 
' 
| 
| 
Th e explanation, of course, is that they are afraid 
i 
| 








something by reading a pamphlet entitled ‘‘ Southern Rho- | to the public and publishing a prospectus in the ordinary | 
des information for Intending Settlers,’ and telling others | way 
ab¢ t. It can be obtained at the offices of the British South | ‘o ‘pr ublish their prospectus, and rely upon gudgeons coming 
Africa Company. It is clear that, given the natural resources, |in and_ taking their shares. The chairman, in his able} 
given also railways and reasonable rates, the only thing needed is | address, rather hinted about the issue of debenture stax k, and asa } 
a flow of population. Land labour and capital will then com- | shareholder in this company, I should like to say that I thoroughly | 
ele to > make as prosperous a Colony of Rhodesia as the Mother | object to the issue of debentures, because it puts a charge in front | 
“our possesses. And in the process there will be plenty of | of the shareholders, and ultimately means that the debentures get 
that “ur inearned increment’ going which everybody wants; no, everythir g there is to be got. Well, very often they do. Then, | 
ot unearned, for a profit upon capital over and above interest | ina rather couleur de rose statement, the chairman suggested that 
1S quite legitimately earned in a new country, where so much is | the company should issue 4 per cent. debentures at a good | 
to be got out of the soil, and where honest labour can get high | premium, Well, 1 happen to be the holder of 4 per « ent. Rhodesian | 
Wages too, and a fair share of the price of the product alongside | Railways debentures, and if any gentleman would like to give || 
f capital. It would be a fatal mistake if we, who have capital} me par for those debentures, I would not even ask Rim for |} 
to lend, went too fast. And I want to correct any notion that | a premium. The chairman also made 1 trite remark that i 2 
may have got out to Rhodesia that we are here to lend good investors want ocular demonstrat » South African | i* 
ney to any Rhodesian borrower that wants it. We are not and Khodesian enterprises d ithe Charter ] = 
a charitable or a political institution; we shall keep our money Trust Company, because we are in ronest men but , 
till we are satisfied that we can get ‘good security, and that it | shareholders in many South African Companies Go want ocular | ae 
vill be applied in legitimate industry by thrifty and trustworthy | demonstration of the profits realised, because a n eee » SOM 4% 
people. I fully expect we shall have the op portunity of em- companies, I believe, are simply wot ked for the benefit of insiders, 2§ 
ploying more capital, and we have means of raising it by the and sharehoiders get nothing ‘at all. I trust that this remark will | 
DOT wang powers under our memorandum and articles. When- be noticed on the Stock Exchange, | ause I am told by my broker 
ae for instance, the public wants a 4 per cent. debenture that there are people sitting on ‘Change doing ; nothing, while the | 
StOCK 


at Io5 or some such premium, it may suit us to issue it, and 


t yl 
thereby make some additional profit for our ordinary stock. Ti 


sum up, our capital is now employed at an average of about 5! 


_. 


ener est sss ea RNS 
aaa A? <aaanAVon LS 


—o——EEEE= 


4 | would perhaps be advisable in the 


Mr Chairman, ts should like to suggest that it 


interests of the shareholders 


fools outside are walting to see ther sults of p< ast investments. 
) A Shareholder: 
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‘ 
some idea of what our investments referred to 


that you should give 
in the balance-sheet consist. 
} at the beginning of the life of a company, 

injudicious to give too much information, but 

information I suggest as to our investments, 


I know that sometimes, especially 
it is rather awkward and 
if you can give the 
I think it would be 


ce appreciatad by the majority of the shareholders. 2 

4% is Mr Lea Smith : I have noticed that at nearly all meetings in the 
+ City directors of companies are very much hampered by their 
; shareholders. I allude more especially to a meeting beld at 
; Winchester House quite recently, and I do not think we ought to 
: 4 hamper our directors to-day We have good men on the board of 
ace this company, and I think it would be a great mistake if we laid 
; down the law that we should have a list of our investments. 
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ie better able to appreciate his services 


a: endeavour to deal with those already put forward. 


| 


The Chairman: If you have no further questions to ask, I will 
I am afraid in 
xech I did not make myself quite clear to the 
: honourable shareholder, Mr Yelverton, because I thought I did 
i give the meeting some idea of how we had made our money. As 
stated in the accounts, the bulk of it consists of interest received 
then there is a certain amount of commission, and thirdly, the 
small amount of profit, which, I think, is very satisfactory con- 
§ sidering the year through which we have passed has not 
‘oe been at all favourable for making profits. As to supporting 
any company that does not issue a prospectus, I think you may 
trust us not to go into the purlieus of finance and support any 


my opening s 


ee undertaking of a disreputable nature As to the issue of 
/ debenture stock, I think it stands to reason that if the 
4 public want our debenture stock at, say, 105, we ought to let them 
2 * have it. I would suggest to the honourable proprietor that it is 
‘ not exactly the same thing as debenture stock in Rhodesia Rail- 
2 | ways, for debenture stock in this company, with a very large 


amount of dividend earning capital behind it, however good 
Rhodesia Railways debentures are, is a good deal better. Rhodesia 
ne Railways debentures, however, are likely to improve in value. At 


eae 


er any rate, ifthe chance does occur to get money in London at 
: under 4 per cent., and if we can make a profit for you by employ- 
8 ing the money at higher rates, I think it would be a derelic- 
we tion of our duty and the powers entrusted to us under 

articles of association if we failed to do so, and we 


| the 
' 


; should then certainly be subject to your criticism. With 
a regard to our investments, I also endeavoured to explain 
; in my speach at some length that the bulk were short loans 


in London, and as to the others, I think it would be wrong of us to 
give to the public our customers’ names; but, with that exception, - 
i _there are no particulars with reference to the investments we 
: should not be delighted to give. As I have already said, one-third 
of our investments consists of trustee securities, which it is hardly 
necessary to specify further, but I may tell you that we hold some 
Consols, London County C stock, and London and North 
Western preference stock. These are merely reserve investments, 
which we must have available for realisation in the event of our 
« having opportunities of employing the money at better rates. But 
8 I think the sense of the meeting was really in favour of what was 
a said by Mr Lea Smith, that no list of investments should b 

; lished abroad, but that we should mind our own business. 
-® ever, when you come here we 
all the information we can, 
: the company. 

‘, The resolution was then submitted to the meeting, and carried 
unanimously | 

The Chairman: I now beg te move: “ That the Right Hon. 
es the Earl Grey be and he is hereby re-elected a director of the 
company.” 

oe Mr Arthur M. Grenfell: Ladies and gentlemen,—I have much 
pleasure in seconding the re-election of Lord Grey as chairman of 
rs. your company. If you had seen him, as I saw him, in Rhodesia, 
5 starting at five o'clock in the moruaing to go over the veldt from 
farmer to farmer, from town to town, and th sroughiy investigating 
all cases and encouraging everyone in Rhodesia, you would be 
on behalf of the company. 


muncil 
' 
i 


pub- 
How- 
shall alwavs be delighted 7” 

sail Always De Gelignted to give you 
with proper regard for the interests of 


ae Lord Grey was very much impressed with the progress made it 
eA rey progress made in 
re Rhodesia 









pi lg tape ree 
Ve grt atthe Sein 
Tine =~ ital 
Mae Bast vel He Ld ca 
qe. WS ie ene ~ “ 
sei Seta en 
Fis Says yj 
kaw ft ” x 4 ea ” n - nS 
« (rian inp aiien iste tatin le tee 
i 


Since his 
.. impressed with 
with the 


and I was enormou 
country I agree 


first visit there, 
the possibilities of the 
chairman to-day that you cannot really make 
very great strides in Rhodesia until it is filled up with popu- 
lation, but is perfectly marvellous to anyone " to 
go out there and see what the pioneers of Rhodesia have accom- 
sliche ~ ‘ o Ty — i a 
plished up to dat . Wh now want is a powerful institu- 
| tion like this Charter 17 help the good people; but as the 
| chairman has said, we must not go too quickly I am sure. 
| gentlemen, that with Lord Grey at the head of affairs you mav 
i beir 
' 
| 
' 
' 








evar ¢ 
MSt iO 


rest assuréd that your interests are zy well looked after. 
The resolution was unanimous! 1 
Mr Arthur M. Grenfell: Ladies and 
pleasurable duty to perform, and 
Mr Robert H. Benson, the chairman of to day, to the board of the 
| company. Mr Benson's larg: in the Western 
I America and in Argentina, and his influential position 
iorm, in my opinion, one of the \ best assets that your cor 
holds. I bee to move, *' Robert H. Benson be and 
|| hereby re-elected a director of t mpany.”’ | 





gentlemen, I have another 


to move the re-election of 


wae 


States of 
in the City 


CE iach ence ab 


i! — H. Wil on f x Lad sa gentleme n,—From what I have 
s = usly said, Y u har the that there is very lLittk 
: j her he « in ; mr yea} i] ij 
: | ther to be said ir proposal. All I can tell vou is 





Hl : 
at that Mr Benson 


- 
e 
7 


rhas been most indefatigable 





co " . - . 
. — Care of your interes that way he has earned the 
. —— of his fellow-d t n the board, and, Iam sure of 
cama ; ; : E > te ei ic, i 
5 rT ves l bee to sx nad Mr Benson's re-election to the b ird 
he resolution was < atried unanimously 
The Chairm . mon, 
y 3 7 

“rman: Ladies and gentlemen,—I thank you very 
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to make known to their friends and acquaintances the { that 
Greenwich inlaid linoleum has not simply a surface pattern, 
but that the colours go right through the material, and that the 


eee SS Reww 
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much, both on Lord Grey's behalf and my own, for our re-elect 
I specially thank you for the very kind reception you have given 
me to-day. I can assure you it is a matter of great gratification to 
think that our efforts are appreciated, and we shall do | 
best to serve you well. 

On the motion of Mr Mitchell, seconded by Mr Elder 
auditors, Messrs Cooper Bros. and Co., were re-app inte 
ensuing year. 

Mr Tomlin proposed a cordial vote of thanks to the chairman { 
so ably presiding over the meeting, and also to the di: rs for 
their services on behalf of the shareholders during the period under 
review. 

Mr Mitchell, in seconding the motion, expressed his satis{actiog 
with the report submitted. 


T level 


- 
» the 


r the 














The resolution was carried unanimously. 

The Chairman having briefly acknowledged the vote, pro- | 

ceedings then terminated. P 
| 
GREENWICH INLAID LINOLEUM (FREDERICK WALTON'S NEW | 
PATENTS) COMPANY, LIMITED. | 
The annual general meeting of the shareholders in the Green. 
wich Inlaid Linoleum (Frederick Walton’s New Patents) Com. 
pany, Limited, was held on the 4th inst. at Winchester House, |} 
London, Sir W. P. Treloar (the chairman) presiding. 
The secretary (Mr D. S. Mackay) having read the 1 n- | 
ni : meeting, i] 
The Chairman said: I am glad to be able to tell you that the |) 
year’s ling has been very satisfactory, and tl te | 
profit 1 is greater than in any other year. A igh | 
trade generally has not been very good, and, ith. | 
tanding the fact that during a portion of tl past | 
vear the price of raw material has been ver high, | 
t we are able to report a considerable increase bot ur 


sales and in our profit. There is now no doubt of the pubii 
ppreciation of the Greenwich linoleum, for it has w 

t pular favour by its appearance, its price, and its merits; | 

but, while your directors have the fullest confidence in our con- | 

yn their part, | 


tinued progress, they would ask the shareholders, 


cloth itself ‘‘never looks shabby,” and practically neve 
ut. I have no desire to run down other makes of linoleum, 
and I will, therefore, content myself with a 
that, in my opinion, the trade 
that the Greenwich inlaid is equal, if not superior, to| ’ 
any other linoleum. Not only is bus 
1g in this country, but in the United States of America | 
Greenwich linoleum is in such demand that it is undesirable, | 

| 


modest state- | 


has found out 


our iness ] reas- 


the opinion your directors, to take any serious ste] 


of another company there. The successful results 





the formation 
of this year’s trading has, however, given us an opportunity of | 
paying off the costs of an option which we had acquir with | 
this view, and of some other expenses incidental to the scheme. 
Some of you who have been down the river may have seen 
ir new works, which are nearly completed. These works 
are fitted with the most perfect machinery, and when | 
finished, which we hope will be in August next, will 
epr nt one of the most c ymplete linoleum factories 
th world. You will notice that we have acquired é 
some more land at Greenwich. This will be of great service to ‘ 
us, and it will, no doubt, be of interest to you to know that we 3 
_—e upy more than fourteen acres of land on the banks of 4 
the Thames. You will see that we hold, as usual, a very large a 
stock; this is necessary to enable us to do our trade properly. 7 
It is, perhaps, as well that I should point out to you that the 
tock of manufactured linoleum has been valued this year at 4 
h lower rate than it was last year, because the cost of a 


raw material has fallen materially during the year. Our sales 
for April and May show a great increase as mpared with the 


first two months of last vear. We hope to be able to initiate 

many economies in the cost of manufacture when we have our 

econd machine fully at work, and altogether we beli the 
tlook to be very good. When this report i sed 

and the dividends we now recommend have been paid, all the |i 

shares, both he old and the new, will stand upon 

n equality, and those who have been holding the new shares 


+h 
tails 


and patiently waiting will this time next year find that 
all events, good dividends, like everything else, 
me to the shareholder who knows how to wait. It now only 
remains for me to say, on behalf of the directors, that | thank 


mpany, at 


the staff for their hearty and loyal service to the company, and 

I will specially mention in this cgnnection my friend Mr D. 5. 

lackay, our indefatigable secretary, Mr Smedley, our experienced 

superintendent, and Mr Davies, the very able « { of 

department. I will now move that the report and 
ilance-sheet be received and adopted. 

Mr H. Regnart seconded the motion. : 

\ shareholder asked at what date their original patent « red. 

The Chairman said a patent lasted for fourteen years from ae 

te it was taken out. He, however, supposed they had about 

dozen patents in their machines, some of which were taxen 

it within the lastthree years. The criginal patent must! been 

taken out before the year 1895. What the company had tod $ to 

yu elves out to conduct the business in a proper manner 

l make as big profits for the shareholders as they could. “ven 

j to meet 


hough the patents did expire, they would be abk 
that might arise. It would be difficult 
) open such a factory as theirs; indeed, some 


1 
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con- 
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su 1 | very large one, 


oatent, bt it it was not their sole patent, as he had said. 
The resolution was unanimously adopted 

— having been transacted, 

the 


» and, some formal 


vote of thanks to 
cami nated the proceedings 


chairman, directors, and staff 





PEARKS, GUNSTON, 


The annual genera 
n, and Tee, 
London, Mr J. 


AND TEE, LIMITED. 


meeting of the shareholders in 
Limited, was — on the 4th ins 


Ai 


Pearks, 
t., at Win- 
chairman) pre- 


Gunst 
chester 


— 


House, ‘ansfield (the 
secretary (Mr J. 
vening ihe meeting, 
The Chairman said: In moving the adoption of = report and 
balance-sheet, perhaps it will n« 


Dumphreys) having read the notice con- 


tt be out of place for me to say 
a few words in respect of some of the items mentione 4 therein. 
commenc ing with additions, £27,763. Whilst a business of our 
standing must keep progressing, [ think we have now reached 
that position which does not necessitate such large additions to 
our capital expénditure as in the previous years. We have now 
early 200 branches, together with other businesses, 
control The £400 we have written off preliminary expenses 
- unt this year clears the amount whic h or riginally stood at 
£2,500 when the company was formed seven years ago, and the 


under our 


10W remaining is the cost of the issue of the pre- 
ust year, and which, I trust, we will be 
to wipe off entirely during the current year. At the 
the beginning of 1902, having received such a 
advertisement through the butter ‘ Pearksecution,” 


, 


nda 
ena 





1901 and 


a — 


iil 


, We agreed, however, 
ufficient capital could be found outside we were prepared 
scribe to a certain extent, 
take the management 
would not 
These proposals were accepted, with the result that we have 
now the item of £53, 1¢4 in the shape of investments and shares 
in other companies. There was a further opportunity for us t 
scquire | the controlling interest in a large tea business, 


Q li arge 


that :f 
to sul and for a consideration would 
allowing the use of our name, and 
at any future time compete with 


unde! 
these bu: 


inesses 


but this 
sum of money; and whilst we were satisfied as 
se nefits your company would derive by securing such 
t, we felt we would not be 
an undertaking without consuatine 
holders. Eventually the 
source, On our agreeing to repay the amount by ten annual pay- 
This explains the liability of £27 12475 ‘but each year, as 
we reduce the amount of the liability, so will the amount of the 
investments proportionately increase, which, in turn, will be 


é 





ustified in entering into such 
several of the largest 
was found 


share- 


an outside 


Ww hict has made our name practically a household word, we ha 
requests from many quarters to open more stores, but we felt 
that the engagements we had already made were about as much 
as we uld see our way to undertake 


money 


from 


taken to reserve. Without being optimistic, I believe, judging 
from the progress they have made up to now, your company 


rom the sources I have named, and it 


fe a large income f: 
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siderati yn would be required before anybody attempted suc! 
an enterprise. Their first patent was, no doubt, a very good 














had cost them altogether £204,000 and ti 
preliminary expenses were /15,000; on iachinery, plai 
electric lighting, buildings, railway, &c., the outlay had been 
about £152,000; on developments £50,000 had been spent ; 
the stores in hand now stood at £7,200. Those figures 
total of about £436 », which was further increased by 
ther items to a round sum of about £450,000. Thus the 
of their capital was accounted for, plus #,1§0,000 received from 
other sources, and large sums in addition had been spent out 
revenue and in writings off for depreciation. The directors, 
fact, had been depr i from distributing among the share- 
holders abot t #,50,000 W hich had 1 earned b the < mpany 
but the board had considered the rse they had taken in this 
{ a wiser 01 n the real i . the shareholders than 
that of increasing the share capita r of creating debentures 
in rg00 the amount owing by them to the bank was £9,000, and 
in Igor it was £20,000, but the present ba ve-sheet showed that 
not ly had that indebtedness been entirely paid off, but that 
he co np iny had at their bankers 47,400. Sundry creditors, too, 
had been reduced from £10,145 to £6,236 in the present balance- 
sheet, auld within a few days of the closing of t 


he accounts on 
e 


Dece gram from the 


mber 31st last the directors received a cabl 


manager informing them that he had practically paid « ff every- 
thing and had started the present year with a clean slate. The 
proceeds of the gold extracted last year amounted, roughly, to 

128,000. The expenses in Australia per ton of ore raised from 
the inception of the company worked out in 1808 at £4 12s 8d, 


in 1899 at £3 78 3d, in rg00 at £2 138 1d, in 1901 at £1 18s rod, 


f 
@ w 
" 








and in rgo2 at £1 128 7d, and si tions went on in the 
expenses per ton in London, which h eral years he had 
mentioned amounted respectively to 11s 7d, ss 1d, 6s 2d, as 7 

and 1s It would thus be seen that a very rem yle decrease 
had _ en place in the expenses, and from figu had been 
I -d from the manager this year he found t ul ; 


we ie di 


in» + 
aque to 


out to-day at about 21s ton. The greatest , prai @ was 
heir general manager, Mr Hall, for having thus brought 


vn the expenses in Australia, and the advantage of the 
t 
‘ 








luction would at once be realised by the ch: Iders when the 
remembered that the company were now working at a cost of 
about 6 cwts, so that all the ore treated over 6 dwts meant a profit 
them. It was very trying to show a pri for the year of 
{28,588 and not to have distributed it in dividend, but th: 
ney had been spent out of revenue on capital account. It 
vould, however, be quite a mistake to consider that this sum was 


t to the shareholders; it was merely invested in 1 

i development work, and the directors belies red that it 
vould bring in a very i 
’s profit and the amount 
! which £27,041 had bee 
machinery £,0,305, ; 
expenses, £7,138 the balan 
¢ > had been 
tax. They = had a balance of 
Che production of gold in 1902 wa: 
21,271 for 1901. 
been an improvy 


new ! 





fepreciation on 


veiopment 


ises, and 


~ 
f 
por 


£ 
i 





The increase was 
first 





ement on tne 








} 
| 1s our intention that all profit we receive from these businesses *s, as compared with the produ 
shall be carried to the general reserve fund and invested in out- iod of rg02, He thought that a pr é 
side securities. Thus, in a few years you will have a reserve | as a good one which in so short a period i working under 
fund of very considerable dimensions, automatic ally increasi! any disadvantages had produced gold of the value of / 500,00 
year by year. I think, taking everything into considera- | which, moreover, had been obtained from only an inf testinal 
tion, may congratulate ourselves upon the position | portion of the property. q he pumps wed by § put into the : 
| of the company to-day and the prospects for the future. | 2 and the No. 3 levels hai been removed by Mr Hall, a oe 
We feel the time has come when we can with con- | replaced them with ag in. Cornish hit and pl A een ihe 
fider recommend the payment of a dividend to tl Cornish pump saved them / 2,000 a year at present, and it was 
ordinary shareholders, who since the formation of the com- rking admirably, and he th: ucht that at no distant date th y 
ive had to stand aside while the business was placed up would discontinue raising the large quantities « f ore which nad 
d foundation, and have received no return on their invest- | | obtained in the last twely » or eighteen months from the 
ment until the present year. I — beg to move the adoption open cuts and supply their battery of very 1 
j 


he report and balance-sheet, also that a final dividend of 2 per 


; per cent. for the year, be paid 


i 


the half-year, making 2! 

| t on the ordinary shares 

Mr F. Jones seconded the motion, which was, 
unanimously agreed to. 

rmal business having been transacted, 

( f thanks to the chairman and directors terminated the 


after a short 





meeting of the shareholders in the Peal 
Limited, was held on the 4th instant at Win- 
Mr C, 


general 
ldfields, 
nester House, London, chair- 


ma ire 


Darlington Simpson (the 
Siding. 

The secretety (Mr Alfred J. Mayers) having read the notice 
ing the meeting, 

The Chairman 
ler review, 


reminded the shareholders that in the year 
to December 31st last, the company worked in 
vhat adverse circumstances in connection with the change 
hagement. When he arrived on the prope rty in April, 
he found that his visit had been already antic a d, 
clusion had been arrived at that one of the object 
n would be to look very clo sely into the managemen He 
would not cast any reflections on those in charge of various de- 
ments who left the cc ympany’s service in July last, but h 
ld ask the shareholders when going through the accounts 
to take the figures relating to costs as any criterion o a wh 
would be in the future. The issued capital was £309,0 
s he regarded that meeting as a general kind of ‘ $a 1-up 
of the past, it would be interesting to the hamid: to know 
where their capital now was. 


nS eet 


i 
i 
{| 
| pr lings 
PEAK HILI, GOLDFIELDS, LIMITED. 
| ry ial } 
j 
j 
| 








We 





| could not understan 


* Mr Stevens 
The mining property, which was a j for 











hicher grade from the levels that hae al 
achieve 4 remark ab yle success in d, and he ha 
vorked the mine to such advantage during the first three m —— 
f this vear that he had enab! i yay a dividend 
f 1s a share on the entire capital. The same profitab le working 
had been going on in the two months which had ipsed 
tHis dividend was declared. Every foot that had been sunk ar 
iriven had proved the increasing value of the property. The 
nlant and machinery were in very satisfactory condition, and 
their bugbear in the past—lack of water—had, he belie ved, bee 
rcome for all time. In conclusion, the Chairmar ed the 


idoption of the report and accoun 








\ir 1. Cameron Swan seconded moti 

Mr Harvev remarked that he tl it ] be inte restit K 

, the shareholders to have s format to th alte f 
the ore being treated, the cost of treatment, the waste and loss 
entailed, and the returns. H bserved, from anager’s 
report, that the residue ‘ »s had decreased from about 2 dwts 





and that the average yield of gold won from 


to 1 dwt per ton, yie , 
latter half of the year showed 


pilling and cyaniding for the 
increase of 3 dwts 5 gers per ton. The rmation te 
sable them to show how those figures were arrived at, and he 
thought it would be very srehi s generally 
f report were given ther alue of the ore, the 
t of treatment, the vield and the loss per ton from the whole 
yperations. He hoped that in the future, with the aid of the 
Cornish pump, they w ee - e very much better returns. He 
nd why rnish pump had not been intro- 
juced in the first instance, instead of experimenting with small 
which were practically useless. 

said he observed that £2,537 had been reserved 
income-tax, &c. raised 126,688 ounces of gold, 


« 9 irate 
re was no inf 


nteresting to the sh iders 





showing the assay 


pumMDs, 


Thev had 
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cere Te 


ri sk how 
of the approximate value of £500,000, and he a -?—o a 
much had been paid in dividends to the shareholders, 
much in income-tax. =a 
Mr Long asked how much profit was 
the expenses in connection with which he 
£25,000 odd. 
The Chairman, 


derived from the slimes, 
saw amounted to | 


in reply, said he understood Mr Harvey re- 


commended that the board Ss hould in future Ss end out some 
T s to sha reholde rs, ziv ing them details of t ec ost o » 


ing the ore in the various branches of their works. A s 
value of the ore, he would take the opportunity of giving the | 
shareholders a little interesting information. Last year the | 
value of the ore treated was about 15 dwts all round, but he | 
wished the shareholders to understand that that did not in the 
least relate to ore which was coming from the lodes in the pro- 
perty. Three-fifths, at least, of the ore crushed during last year 
came from their open cuts, which they knew to be low grade, 
because they were taking the stuff holus bolus from the mine. 
Therefore, they must not take the return of 15 dwts as relating 
in any shape to the value of the ore to be found in the levels. | 
Only this week he received a letter from the manager, who was | 
in Perth on other business, who forwarded to him the weekly | 
report he had received from his deputy. In thai report he gave | 
that which they had not had frequently—the average value of 
the material that had gone through the mill for that | 
week. There were 430 tons taken from the open cuts, 

which went 7 dwts 14 grs to the ton; there were 704 tons taken | 
from the No. 2 level, from which most stoping was going on at 
the present time, which went 25 dwts to the ton; and there were | 
§ tons taken from the No. 3 level, where he was making a pass | 
through to the lode, which went 8 dwts 20 grs; 
out a small amount of stoping of 32 tons in the No. 4 level, which | 
went 34 dwts. He need hardly say that if they could maintain 

those figures for the rest of the year, they would show a very 


different state of affairs with regard to their gold yield to any- | 


The directors had received a | 
specimen copy of returns from the mine, which was a very great 


thing they had known in the past. 


improvement upon anything they had ever received in the past. 


| 
The manager worked out to a fraction the cost in every single | 
branch, showing even the cost of pumping water and every single | 
detail of the work, and it was from those figures that he had been | 


able to give the satisfactory reduction in the cost for this year. 
With regard to Mr Steven’s question, the amount paid in divi- 
dends to the shareholders was about £150,000, and when they 
published abalance-sheet the Income-tax Commissioners swooped 
down upon them and claimed income-tax. There was no 
getting out of it. With regard to the question of slimes, the 
expenses appearing in the profit and loss account related not only 
to slimes, but to the whole of the cyaniding plant, and the 
shareholders might depend upon it that they would not be 
spending money on the slimes if they were not making a profit. 
Last year they treated 65,000 tons of slimes and tailings, and 
there was no doubt that it left a profit, but it was impossible for 
him at that meeting to get out what that profit actually was. 
With regard to the pumping arrangements, when Mr Nicholas got 
down to the No. 2 level he had no idea that he was going to 
encounter such an influx of water; therefore, he put in a small 
pump to begin with. It only cost a few hundred pounds, 
whereas the new Cornish lift had cost them probably £4,000. 
When Mr Hall arrived on the property he said he must do away 
with the small pumps which had been introduced, and put in 
a good Cornish lift. In any enterprise of this kind they were 
bound to make mistakes, but, as he had stated, he thought they 
had made a general clean up now, and as far as he could see 
there was nothing to prevent them going on in a most satis- 
factory way in the future. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

Mr J. McKillop, J.P., M.P., in proposing the re-election of Mr 
G. Darlington Simpson and Sir Gerard Smith, K.C.M.G., as 
directors of the company, remarked that the ability and ex- 
perience of those gentlemen in connection with Peak Hill affairs 
made it not only desirable , but in the best interests of the share- 
holders to re-elect them. 

Sir Robert nding the motion, said the share- 
holders were largely indebted to the chairman for the services 


Rogers, in sec 


he had rendered to the company and for bringing it to its present 
satisfactory position 

The resolution was unanimously agreed to. 

The auditors, Messrs Price, Waterhouse, and Co., having been 
reappointed, 


, thank . . . 
A vote of thanks to the chairman and directors terminated the 
+ 7 Ion . 
proceedings. 





NUBIA (SUDAN) PROSPECTING SYNDICATE, LIMITED. 


The meeting of the shareholders in the Nubia 
(Sudan) Prospecting Syndicate was held on the sth instant at 
Winchester House, London, Mr Claude L. Marks presiding. 

The secretary (Mr R. Brian England) having read the 
convening the meeting, and also the report of the audit5rs 

The Chairman said: Gentlemen,—This syndicate was regis- 
tered on February 12, 1903, with a capital of £5,000, and on 


february 


— 
Statutory 


26th we went to allotment. All the shares have been 
issued and fully paid. There was no prospectus, no promoting 
money was paid, neither was there any consideration paid to 
the concessionaire, either in shares or cash. Your engineers. | 
Messrs Peregrine, Wilson, and Angus Mackinnon, went out to 
the pr yperty on March 3rd. Meanwhile, the expedit 


being organised by Mr Knox Brown, our agent at Cai: 


engineers arrived at ¢ airo on March 11th. On Mar h 
Le 


. j 
and he carried | 



















pest I was 
Our 
25th they 


were at Wady Halfa, and took over the expedition. The ae 
direct news we received from our engineers was dated March a: 
1903, and read as follows :—*‘ Expedition thoroughly « rganised. 
starting. Recent reports are said to be very favourable 
(Signed) Peregrine Wilson.”’ 


On May 11th we received a further 
cablegram as follows:—‘‘ Have discovered ancient wor! 


. , . Kings, 
21st parallel east of Adila Wells. Hills for two miles honey. 
combed by native workings. Many ancient villages in the “a 
mediate neighbourhood. Old workings are full of debris. 


Examination proceeding. (Signed) A. Mackinnon.” 6; 


2cth we received the following cablegram :—*' In reference t eH 
cable, dated May 11th, examination has disclosed there are rich 
| veins on the property. Have discovered the trace of ; t work 
ings only two miles from Nile. The old wi rkings are very ex. 
tensive. There are richer and wider veins on the property: 
samples forwarded. Shall leave as soon as possible for 
Amfit-fit. (Signed) Peregrine Wilson.” The last cablegram we 
received was dated June 2nd, and read as follows:—*| have 
reliable information that in several places more native workings 
exist in concession. Have discovered ancient workings—Amifit-ft. 
Weather too hot; we can do no more work under canvas 
in the desert; returning. (Signed) Peregrine Wilson.” 





You will thus see that no time has been lost from the formation of 
the syndicate until to-day, when, I may say that we have well 
passed the first or prospecting stage, and have now three dis. 


tinct properties to develop, and we would seem to have touched 
only the fringe of our concession. Your directors have now to 
| consider the important question of the flotation of a larger com. 
pany with ample working capital with which to develop the 


reefs already located as gold-bearing, and to prospect the re. 
mainder of the concession. I am sure you will agree with me 
that until we have received the hall-mark of the Soudanese 
Government’s approval of our new scheme it would be inad- 
visable to give you details of the new company, but I may go so 
far as to tell you that we are in communication with the Govern. 
ment, and our propositions so far appear to be in accord 
with their views. While I am enabled to say that I believe the 
terms of the proposed new company will be settled in the 
course of a very few weeks, I may assure you that your in- 
terests are being most carefully safeguarded, and that we believe 
you will be well pleased with the profit the new issue will give 
vou. Referring to the last cable received from our engineers, 
who are now on their way home, it seems that the staternent made 
there with reference to the heat has been misunderstood by some 
shareholders, who have evidently jumped to the conclusion that 
mining operations can only be carried on in the Soudan during 
a portion of the year. This is fallacious. What our engineers 
evidently meant was that the heat was too great for continuous 
prospecting, which is an entirely different thing. You will ob- 
serve that your directors retire, but are eligible and offer them- 
selves for re-election. We shall be glad to hear from you on 
the subject. Of course, this is only a formal meeting; but I 
shall be very glad indeed to answer any questions that you may 
put to me. 

No questions being asked, 

Mr Edward Rawlings proposed the re-election of the directors, 
Messrs Claude L. Marks, George Grant, and E. T. Smith. Mr 
Rawlings said he thought that after the statement which the 
chairman had made it looked as if they were going to make a 
good thing out of it. They could not do better than leave their 
interests and the formation of the new company in the hands of 
the gentlemen who had managed the company in so capable a 
manner up to the present. ; 

Mr Ralph Webber seconded the motion, which was unanl- 
mously agreed to. 

The auditors, Messrs Ford, Rhodes, and Ford, having been 
re-appointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-year’y, 208; Yearly, 408. 


Cheques and Post-office Orders te be made payable to the Pre 
prictors of the ECONOMIST. 


Colonies and Abroad, £2 4s per annum. 


Copies of the ECONOMIST may always be obtained in Paris and shin 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nue: 
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Presenters iacaar iceman 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


ee 


— Recers.— | ——Recr! ae 
Apl. 1, 03, Apl.1,'02, Week ied 
to to ended - ‘3 
i. May 30, | May 31,/ May 30, Miya” 
1903, 1902. 1903. av, 
| Balances in Exchequer £ £ z * 
[st April :— 
Bank of England ...... - 5,887,524 8,080,383 * - 


749,603 486,564 


i 5; 6,637,127 8,566,947, 





ae as at 









June 6, 1903. | 


|= 


Miscellaneous 
*Revenule ....ceeees 


| 
| Total, including Balance . 
| 








REVENUE. 
£ eS 48 
CustOMS ceceeceereeeeeeers ee 5,903,000/ 5,558,000, 649,000} 543,000 
S MeRty aisaciacacetntendned - 4,872,000 5,053,000, 409,000} 384,000 | 
| Estate, &c., Duties ........ - 2,380,000, 2,842,000 311,000, 226,000 
| Stamps ....--.-ccceeeeceess ee 1,408,000) 1,518,000, 252,000} 161,000 | 
| Land Tax and House Duty ee | — 460,000' 480,000 20,000; 10,000 | 
property and Income Tax ee 5,896,000) 6,155,000, 309,000) 185,000 | 
ash OMNES 20+ -2.ccencecees | on 1,590,000, 1,610,000 * .. 50,000 
| melegraph Service ........ ee | 59,000! 570,000 os 
{ Grown Lands .....---.+++-- ee 80,000 80,000 7 as 
Saas bee Oe Lee | 199 179 179 
san un e { as 
a ee | 396,294 329,175 "7,190, 9,108 


+ | 30,212,620) 32,762,301). 





OTHER as, 
ayment of Advances tor 
Eepiion, ee a cg gatadiain ee | 50,000 100,000! Se rm 
Under Telegraph Acts, 1892 
| to 1899 eee eeeeeeeeee sees ee | ee 210,000) *e *e 
Under Uganda Railway 
Acts, 1896 to 1902 ........ ee Se 160,000 bas ‘is 
Under Naval Works Acts, 
1895 to BOGE ccscccecescese * ** 818,000 ee ee 
Under Military Works Acts, | j | 
1897 to 190] .....ccccccees sal a | 300,000! i) ” 
Under Pacific Cable Act, | 
SE ccxcenekiarsesceunge a - | 424,945 2 Pe 
By Issues of Consols under | | 
‘the Loan Act, BGR nccice ee e¢ 5,500,000 aS 300,000 
etic. cccuseuaon 30,262,620i 40,275,246 .. | 
*Revenue, as above ........ ) 23,575,493, 24,195,354 oe | 
Payments to Local Taxa- aren asf ncnacoesienanel 
tion Accounts :— | | 
CustOMS ..-seccceceess ° | 32,750 36,001 is i a 
TIRGISO occcsencocsesess . | 289,000: 289,000 eT yas 
Estate, &c., Duties ....| .. | 651,000 696,000, 80,900, 100,000 
Total .cccccsccceces ° 972,790 1,021,001 80,00C' 100,000 
Total Revenu: -.clud- | 
ing payments to Local én | 24,548,283, 25,216,355) 2,037,190 1,668,287 
Taxation Accounts ..)! { | 
EXPENDITURE AND OTHER ISSUES. 


c 
J National Debt Services .... 
Other Consolidated Fund 
Services 
Payments to Local Taxa- 
tion Accounts .......020-- | 
Supply Services............ 


7 aa 


OTHER ISSUES. | 
For Advances for Bullion,| 


to meet Payments from 





| 
| Total Issues out of the Exchequer 
| 


——— IssvEs,_——_, 


_ ne 11,103, Apl.1, "02) Week 


to | ended ended 
May 30, May 31, May 30, sar 31, 
_1905. 1902, | 1903. 1902. 
£ £ £ | ;.) a 
ea 6,329,995, 5,359,327) a 
| | 
eo | 250,307, 255,195, 18,236) 20,337 
sd | 90,000 90,000 
| 


| 16,693,259 28,003,597, 1,152,000 3,059,300 


*° | 25.565,661 33,703,119) 1,170,136 3,079,637 


** | *e 


.. | 100,000) 








a 
oat 
i _ ae O ceccccevcceseocecceese > 
pe For Treasury Bills (net, 
; ; NE ie cannneushwcee« | o* *e 825,000) “9 = 
bd Under Telegraph Acts, 1892 condi 
ia ree neeee ota, 1884 | se | 255000) 345000, |g, 
ig Under Uganda Railway) 
ie Acts, 1896 to 1902........ z 1000) ++ | ee |e 
. Under Land Registry (New| { 
U ye Act, 1900 ...... oe | 4,000) a | ee | ee 
nder Pacific Cable Act,| 
NO Witehececessts cee a | | Oe. | . 
sities : i 
ee 23,992,561; 35,122,229) ais j ee 
Balanees in Exchequer :— | ——— ——___—__| elena ence 
Benk of England ......| ** 5,244,490, 4,272,898 oa 
Bank of Ireland ee , 1,025,569) 874,119; | ee 
~ 6,270,059} 5,147,017, .. | .. 
| 


eee e eee owen 


Treasury, June 2, 1903. 


—_.. 


‘in 30,262,620: 40,275,246 .. | 








Scottish Provident 


Institution. 


(ESTABLISHED 1837. 


Mu 
Accumulated 


TUAL ASSURANCE WITH MODERATE PREMIUMS. 


Funds exceed £12,500,000, 


The Surplus at the 1901 Investigation was £1,581,000. 
Over 60 per cent. of the Members who died during the Septennium 


epee 
3: 
| 
se | 
° 
ce 
&s 
= 
° 
° 
: 
: 
° 
° 


Were entitled to 
Premiums do not 


other Offices, were, 


Bonuses which, notwithstanding that the 
as a rule exceed the non-profit rates of | 
7 on the average, equal to an addition of | 
ver 50 per cent. to the Original Assurances. 
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LIFE ASSURANCE 


WEALTH—SECURITY— STABILITY. 


| 


25,575,495, 24,195,354, 1.957,190| 1,568,287 | Branch Office 


Paid in Claims upwards of £12,200,000. 
Provision for Old Age Pensions. 


FIDELITY INSURANCE. 


BURGH, GLASGOW, LEEDS, MANCHESTER. 


Applications for Agencies invited. 


SCOTTISH AMICABLE 











ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3a, for 


Notes issued ........ 51,405,035 |Government debt.... 11,015,100 
7,159,900 
Gold coin and bullion 33,230,035 


51,405,035 


Proprietors’ capital .. 14,553,000’ Government 
Rest.....+- 
Public deposits* .... 
Other deposits ...... 
Seven-days and other 

bills... cccocs eeccce 


Dated June 4, 1903. 


New Schemes providing Income at 5 % or 54 ‘ 


LIFE ASSURANCE SOCIETY. 


Established 1826. 
Head Office—st. Vincent Place, Glasgow. 


London Cffice—1 Threadneedle Street, E.C. 
‘LARGE COMPOUND BONUSES. 


Low Premiums under the Society's popular 
Minimum Premium System. 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


the week ended Wednesday, June 3, 1903. 


ISSUE DEPARTMENT. 
£ 


Other securities 


51,405,035 
BANKING DEPARTMENT. 
£ 
securi- 
Ray SS eee 
7,426,683 | Other securities 


Gold and silver coin.. 
119 816 


66,532,768 


Dividend Accounts. 


week exhibit : 


Increase. 
£ - 
Circulation (excluding 7-day and other bills) .... 123,115 .......- 
Weabiis GEROOE occcccccceccssceersscatedesecens . re nee eeeee 
Other deposits .......seceececserecceecsesececess LORETO ccosiess 
Government SECUFITICS .......cecccccsccesccccece a .. omtoekwe 
Cdtrer SOGUEIMES coc ccccvcccccevescccesiccscocese GERD cccscces 
DA... catnecdneahensesatousavaweaseneweeens eae’. auitameubanie 
een ae a eenebeet eaenatepeegeess, . -@hi> eeaenete - 


1903 _— 


Apr. 


May 


the Rate of Discount, for three months ending June 
3 nrities Si¢ 
Gold Circulation oo 7 33 
Coin and) 4}, ae (excluding Deposits Bar king Reserve = 
Date. ‘Bullion. A>ToSd °F | Bank Post ~°PO are = 
outfor | Bills) part 34 
Export. — ment, = Z 

£ £ £ ra ere | 
Merit 35,141,425 282,000 in 28,228,830 54,385,801 47,189,156 25,687,595 a 

18 37,136,041 723,000 in 28,129,305 55,661,611 46,942,888 27,181,736 — 
25 37,682,365 537,000 in 28,548,265 51568 = ae eo 73 — 

% 4000 in 29,357,495 57,080,221 50,556,319 25,015,531 43 

4 Seseosa0 a in) 29,685,350 47,304,965 42,511,855 22,859,370 ; : 
15 33,724,707, 390,000 out, 29,060,995 47,381,998 42,551,677 22,838,712 989 — 

22 34,936,017, 609,000 in 28,619,320 47,362,403 40,578,965 24,491,697 915 
29 35,347,486 367,000 in 29,068,055 $9,904 557 43,261,254 24,454,451 m1 - 
6 35,358,162) 489,000 in 29,064,670 46,765,290 40, 35,90 24,468,492 32 th a 
15 35°374.962) 22,000 in| 28,770,750 66,222,262 59,289,886 24,779,212 3/3 — 
20 35,587,360 159,000 in) 28,580,980 48,855,962 41,554,364 25,180,380 ot +4 

27 35,849,626, 412,000 in 29,178,570 48,849,185 41,847,253 24,546,056 

335,351,404 286,000 in %9,301,685 48,702,774 42,308,049 24,224,719 493 — 


June 


|  Subjoined is 
| the Bank Returns, the Bank Rate 


The following shows the amount of the cir n, 
both departments, Banking Deposits, Banking Securities, Reserve 





Low Premium Rates for Without Profit Policies. 


WORKMEN'S COMPENSATION ACT. 
EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS BURGLARY — 


s-BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- 


1 | Chief Office —15 NEW BRIDGE STREET, LONDON, E.C. 


GEORGE 8. CRISFORD, Actu 


ry. 


» On the Sum Assured. 


£ 


£ 


14,799,505 
e+e 27,508,544 
41 276,091 ; Notes .........-.. «++ 22,103,350 
2,121,569 


66,532,768 
* Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 
J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 


Decrease, 
£ 





our usual table, affording a comparative view of 
of Discount, the Price of 
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Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz:— Se ee 


June 5, 


At corresponding dates 
with the present week. 1895. 


7 
May 31, | June 6, | 


1900. 1901. 19€2. 1903. 


June 4, | June5, 


ies £ 


irculation (excluding £ £ 3 
7 post bille) ...-.+-- 26,904,430, 29,702,545 29,726,540, 29,522,155, 29,501,685 
Public deposits .....-.+-- 7,198,584 5,852,585 6,170,138; 8,892,675 7,426,685 
Other deposits ........-- 30,312,685 41,191,349, 41,780,367, 40,446,672; 41,276,091 
Government securities | 11,208,101 14,519,766, 14,153,042, 14,293,385 14,799,505 
Other securities .....-....- 28,470,974 30,099,478. 26,976,027, 28,150,038 27,508.544 
Reserve of notes and coin) }5,647,318| 20,410,200 24,686,688, 24,803,701 24,224,719 
Goin and bullion ........ 26,101,748, 32,337,746 36,638,228, 36,550,855 35,551,404 
Proportion of reserve to i | 

abilities ..0+.0sscce0es 414% 434% 519% | 509 
Bank rate of discount .... 4% «| 34% 3% CO 
Market rate, 3 months’ bills 24 2tk 3 3dy 234 
Price of Consols* .......- 994 10144 933 
Price of silver per oz. .... 3Tted 27ga 27 7d 24d 





| 

| 

| 

| 

1 

d 24750 | 

Average price of wheat .., 278 6d 252 Sd 27a 44 | Sls 6d 27s 8d | 


— Amsterdam (short)) 125-54 12.24-22 | 12.13-13 | 12-23- 12.24-3 
— Hamburg (3months), 70.64-68 | 20.68-72  20.65-67 | 20.62 20.63-67 
» +» » 139,787,000 181,125,000 215,297,000'205,120,000 203,039,000 


* New 22 per Cents.—Goschens, 


The amount of the “other deposits" compared with the “ other 
securities,” showed in 1893 an excess of £1,841,711, and in 1900 an 
excess of {11,141,871, in 1901 an excess of £14,804,340, and in 1902 
an excecs of £12,316,634. In 1903 there is an excess of £13,767,547. 

At this time in 1900 the Bank rate was 3g per cent., money was 
in abundant supply, and rates tended towards ease, the quotations 
for best three months’ bills being 234 percent. News was received 
that Lord Roberts had occupied Pretoria, but this had little effect 
upon markets. 

In rg01 the Bank rate was reduced from 4 to 34 per cent., the 
reserve having been augmented until it amounted to {24,687,000 
The market followed by lowering the rate for best three months’ 


3 


bills from 33 to 3 percent. Deposit rates were reduced by the 


4 


banks to 2 per cent., and by the discount houses to 2 per cent. for 


Exchange on Paris (short); 25.413-46}, 25.16}-24 “Bifiy 25.21}-263, 25.174-224 


Clearing-house return 

















money at call, and 2} per cent. atnotice. Business on the Stock 
Exchange was very slow. 

In the same week of 1g02 the Bank rate was 3 per cent., and the 
money market rate was unsettled, in consequence of which loan 
rates were stiff. Discounts, however, were not much affected, the 
rate for best three months’ bills being steady, at 2}3 per cent. 
The termination of the war in South Africa was announced, and 
had the unlooked-for effect of reducing prices on the Stock 
Exchange all round 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 





Weeks Stock Exchange Consols Pa “ Fourths ” of 
__ Ending. Total. Pay Days. Days. , the Month. 

Date, £ Date. £ Date., £ Date. 

1903. 1902. 1902. 1902. ” 
Jan.lioMar.4 1,859,068, J.1Novl3 1,377,603, June 2. ‘51,212, *May3 30.752 
Mar, 1l...... 164,257, Nov, 27 64,163, July 2) 56.430, June 4 31,282. 

on 207.564, Dec. 11 56.259, Aug. 7 43,497, July 4, 34/204" 
1€5,110, 30 = 6,730, Sep. 1) 44,019, }Aug.5 41144 

April 1..... 238,301, 1903 Oct. 2 44,533, Sep. 4 30214. 
“eae 204,435, Jan. 15 74895,Nov.5 45,167.Oct. 4 23.086 
| a 128,774, 29 68,702, Dec. 1 58,207, Nov. 4 27.032. 
ae 201.195. Feb. 12 61.227. 1903. Dec. 4 34883 
icc 163,392 26 64,882, Jan. 2 45,420, 1905. 

May 6...... 238,805, Mar. 12 59,088, Feb. 2 53,918, *Jan.5 39.705 
icine 213,239, Sl 72,814, Mar. 2 48,949, Feb. 4 31.113, 
20...... 214,588, April 17 §2,902, April 1 56,363, Mar. 4) 35.081, 
27. nes. 1 9,254, , 64,871, May € 43,082, April4 32,49] 

GMa. S.cccee 209,053, May 14 97,259, June 2 54,836, May 4) 34 847, 

28 63.719. , csi 

Total, 1903 ../ 4,370,021 i 640,359 302,068 73,237 

ia a oe T2068) os 173,237, 

total, 3900) | 4357.32) 668,593, .. 278,484, .. | 157,315, 

Ine. or Dec.) + 12,669, ie 28,234, ee (+ 23,584, ee +15,922 

in 1903 ..} =  0°293 » | 422% 2. |= 847% =10'13% 

Gross total in ; 

1902........ 10,028,742 1,566,755 570,33 5 
10,028,742 o 566,755,. .. 0,337, .. | 385.160, 
Do i90l.... 9,561,169 a 1,582,624, .. 484.017, 3. | 3g2779 

Inc. or Dec.) + 467,573, .. — 15869 -. + 86290 — 7,119, 

inl92 ..f = 489% = 100% .. = 1783% 5. = Lely 


* The  faneth » fe.) . - 
The “ fourth” fell on Sunday, +t The “fourth” fell on Bank Holiday, 


PROVINCIAL CLEARING RETURNS. 








1903. 1902. Inc. or Dee, 

MANCHESTER-— coaltrs > £ 9 
Jan. 1 to May 23 nianet 99,620,600 95,715,900) +3,904,700 4-08 
Week ending May 30..| 4,772,600 4,057,000\4+- 715,600! 17-64 


Total to date ....../104,393,200) 99,772,900 +4,620,3001 4-63 
LIVERPOOL— . 


Jan. 1 to May 23....../ 71,094,300, 68,234,900 +.2.859,.400 4-19 
Week ending May 30..) 3,633,400) 3,162,800 + 470.690 14-88 




















Total to date ......| 74,727,700\ 71,397,700 +3,330,000 4-66 | 








BIRMINGHAM— 





Jan. 1 to May 23......| 22,715,800 23,087,400 371600 1-61 | 


Week ending May 30..| 1,062,000 








Total ¢ 797 a nr _—— 
odate ....... 23,777,800) 24,008,600 230.890 005 ' Denis eta. 


eens 
eee 








eee as 
THE ECONOMIST. 





| Credits, intern'l& abr ac 325.0 5, ’ 898, — 338, 
921,200!+- 140,800 15-28 | e itern'l& abroad 5,325,000! 5,665,000, 4,898,000 





(June 6, 1903 
NEWCASTLE-ON-TYNE— — aia ] 
Jan. 1 to May 23......, 32,000,900! 31,101,800 4. ; 
Week ending May 50.. 1,552,000) 1,386,300 rey an 


i 
| 
| 


Total to date ......, 33,552,900) 32,488,600 +1,064300 $y 
BRISTOL— ies ee 


Jan. 1 to May 23......| 12,827,200) 12,938,900 
Week ending May 30.. 982,900) 504,400 +. 


111,700 
78,500 155 
383.200 07 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks re 
compared below with the previous statement and with the Corre. || 
éponding statement of last year :— 
BANK OF FRANCE, Hy 


een 


Total to date ....... 13.410.100' 13,443,300 


~ 





——— 


Comparatiy 
June 4, | May 28,/ June5, | or Decree || 
1905. 1903. 1902. —— |} 
? 1 pull 14 100,121,000 100,050,200 102,62 . | 
Coin and bullion—Golc ,121, 059, 2,829,000 + 71,000 — i} 
a Silver, 34.817, 27088 
Government securities 15,704,000 15,704,000 15,704,000 


ee de a Last Week Last Year, 


44,685,000 44,838,000 + 132,000 ~ 21.00 |! 


Discount and advances..| 44,627,000, 48,294,000 34,284,000 — 3.577.000 + 10,343,000 \ 
LIABILITIES. i} 
NE ccvecekugsapieed 173,430,000, 171,397,000 165,522,000 + 2,033,000 + 790890 | 
Government deposits ..| 5,186,000) 7,511,000) 5,459,000 — 2,325,000 — 273,99 |} 
Private deposits ........ 17.855.000' 20261,0°0 19,410.000 — 2.396 on9 — 1.515.000 


NETHERLANDS BANK, 


May 30, , May 23, | May 31, on 

1905. 1905, 1902. Last Week Last Year. |} 

ASSETS. £ £ £ £ é \| 

Coin and buliion—Gold 3,940,000 3,910,000 5,010,000 ; — 110090 || 
os Silver 6,576,000 6,564,000 6,796,000 + 12,000 — ‘220900 || 


Discount and advances 9,800,000 10,255,000 
LIABILITIES. | 
Notes in circulation ... 


8,617,000 — 435,000 + 1,183,000 | 


«| 19,298,000, 19,517,000 18,998.000— 219,000+ 30m} 


RS on ceca vented 69.000 63,000 54,006 6,000 + 35,000 | 
IMPERIAL BANK OF GERMANY. i 

7 May 30, May 23, | May 31, aoe 
1993. 1903. 1902. ‘Last Week Last Year, || 

ASSETS. £ £ £ £ : | 

Coin and bullion ...... 45,464,000 47,370,000 53,597,000 — 1,905,000 — 8.13300 | 


Discounts and advances, 48,875,000) 44,582,000 39,929,000 + 4,284,000 + 89408 | 
LIABILITIES. | 

Notes in circulation .... 

Current accounts 


59,961,000) 57,452,000 59,084,000 + 2,503,000 877.008 | 
31,821,000! 54,324,000 30.355.000 — 2,503,000 + 1,486,00 | 


AUSTRO-HUNGARIAN BANK. 


May 3, , May 23, May 31, E it 
1903. 1903. 1902. Last Week Last Yeat. |} 

Assets. £ £ £ £ £ | 

Coin and bullion—Gold’ 45,717,000 46,124,000) 44,515,000 — 407,000 + 1,402,000 
Silver! 13,140,000 135,151,000! 12,657,000 — 11,000 + 503.00 | 
Discount advances, &c. 10,651,000 9,638,000, 10,567,00C + 1,015,000 + 84000 |) 


LIABILITIES. 


| 


Circulation ............ 63,391,000 60,766,000! 59,017,000\ + 2,625,000 + 4,374.00 | 
NATIONAL BANK OF BELGIUM. 
ap : May 28, | May 21, ; May 29, 

1905. 1905. 1902. 


Last Week Last Year. | 
ASSETS, + £ £ £ 1} 


Coin and bullion........ 4,473,000 4,627,000 4,735,000— 154,000 — 22.0 


Other securities ........ 21,864,000 21,782,000 20,240,000 82,000 + 162400 H 
LIABILITIES, =e con wn | 
Notes in circulation .. 24,049,009 24,932,000 24.546 yO — 553, 00 - id 
Qyrrent accounts ...... 3,036,000 3,144,000! 2.973,000— 88,000 +__— SSB 
BANK OF RUSSIA, I 


May 8/21, ‘May 1/14, May 8/21, | 


1903. 1903. 1902. Last Week Last Year 

AssETs. z £ £ £ a i} 

Gold.... i nies eat 74,806 009) 75,038,000. 72,218,000 — 252,000 + 2.588000 | 
Balance abroad ........ 3,128,000! 3,058,000 2,010,000 + 70 10 + 1116.00 

Silverand subsidiary coin 8,874,000} 8,979,000 8,937,000 — 105,000 — os i 
Securities & short loans) 28,488,000) 28,231,000 28,252,000|+ 257,000\+ 2350 


Other loansand advances! 11,335,000) 11,388,090 11,799,000 -- 55,000 - 
Securities belonging to : a sd 599 000 |! 
Bank ............+.--, 4,880,000) 4.867,000 4.358,000+ 1500 7 Mx) 
Miscellaneous .......... 3,076,c0C) 2,882,000) 5,735,000. + + 
Balances due by ! ue 
branches & treasuries 2,033,000 1,117,000 ee + gle ,002 + 





136,620,000 235,560,000 133,309,000 + 1,060,200 + 3511000) 


LIABILITIES, 








Notes in circulation ...., 57,643,000) 57,211,000: 55,015,000 + 452,000 + 26a i 
Capital of the bank 5,503,000 5,504,000) 5,505,000 : ie aoe 
Deposits and current a7 } 371,008 |} 
ACCOUNLS.........se00. 49,538,000, 0.310.090, 50,999,000 -— 772,00 tn a 
Treasuryaccount ...... 16,292,000 14,608,090; 14,785,000 + 1,634,0u. “191,00 i} 
Miscellaneous .......... 4,004,000 3,750,090! 4,131,000 + 274,000-— Aan | 
Balances due to branches a ve 
and treasuries ........ | 3,639,000, 4,197,000, 2,954,000 — 08,000 Pa 
136,620,000 135,560,020 133.309.000' + 1,050,000 + 5,S1L00 | 


BANK OF ITALY. pans 
= May 10, , April 30,; May 10, |_ | 


1903, 1903. 1902. ' |Last Week Last Yes ) 

ASSETS, £ £ £ x » \\ 
Reserve—Gold coin and 7) + ] 924,000 I} 
bullion .............. 14,634,000! 24,547,300) 12,710,000|+ 87.000 + 4 I} 

— Foreign gold bilis, 3,338,000! 3,372,000 3,552,000 54,00 67,000 | 

— Silver .......... 2,257,009! 2,263,000 2,190,000\—- 6200 + 67,000 | 


| Statenotes&sml.change 1,130,000) 1,083,000) 1,197,000+ 4, 
| Discountand loans .... 


10,768,000! 11,157,000) 10,182,000 — 563,000 + 536008 
Public stock & Statelo'ns, 7,341,000) 7,345,000 7,666,000) - = we 


1 LIABILITIES, 
| Note circulation apo 356 
| Current accounts ...... 3,103,000; 3,413,000} 3,459,000, — 510,008 — 59,000 
3,854,000} 3,820,000) 3,913,000) + 


SOO em 


nweguaiie 20,639,000) 31,211,000! 31,876,200\— 572,000 - 1,251,008 | 









e- O = 












—————— 


BANK OF SPAIN, spot,and 4d for forward, leaving the quotations 244d and 





‘89 || ————| May 30, | May 25, "May 30, fon trod 24i¢d per ounce respectively. Furt her. weakness was expe- 
4) _ =" — pane a rienced on Tht sday with a loss of 2d per ounce for both 
Gold enn reseeeeees| 14,528,900) 14,516,000) 14,131,000 + 12.900+ _ 397,000 | POSitions, ard no ch: ange having taken place to-day the clos. 
ba Silver ..---s-seereeceee: 20,554,000; 20,387,000 18,792,000 + 167,000 + 1,762000 | ing quotations are 24 d for spot, and 244d per ounce for 
—| : sono as 1,734,000, 1,687,000 442,000 + 47,000 + 1,292900 | fou ar4 cae 7s ey “pane Sea! 

~ 4175000 | *OfWard delivery. Mexican dollars are quoted 233d per 


Loar and Tiscuants....| 42,419,000, 42,522,000. 45,592,030 — 103,000 


08 | panish 4% stock ...... 14,770,000, 14,770,000 14,770,000 ounce. 
3 Treasury bills, obliga- . - The following is from Messrs Pixley ad Abell’s Circul 
+5 || tions, HC. ..----reeees 57,000, es 2000+ 57,000+ 29,090 ay is IS rom Messrs rixiey and Abels Circiiar, 
9 I pam nase il ahiaidiadl antes dated June 4th :— 
nlation ....---++++- 65,088 25%, 65,612,000 —  146,000— 554,C00 13 ' ' ‘ ail i 
02 | cra "oni ammeoath . Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
| Peccounts. ee | 25,705,000) 25.547.000 26691.000+ 358.000— 936.00] S°ld coin, 76s yd per oz; German gold coin, 76s 5§d per oz 
a ~~ ee ~ | nominal; Fren ch gold coin, 76s 5d per oz nominal: Jay 2 
NEW YORK ASSOCIATED BANKS. aed eorex m a i, JOS 5G per oz inal ; japanese yen, 
Te. || May 50, | May 25,| May 3l, ; as Silver.—Bar silver, fine, 24d per oz standard: 1} ilv ; 
: ™ . € Ar SLVETY, ne, 2 i Dp c tandard ; bar Sliver, two 
1903. 1903. 1902. |Last WeekiLast Year. | months’ delivery. c:id ner oe esandaca: 3 . entre 
| seuuin. £ £ £ £ £ , senchaneed - ‘ivery, 245d p . stan sara Dar Sliver, containing 
| Te tl cpecie .....--+-- conceees 32,802,000) 33,200,000 34,508,000 — 398,000 — 1,703,000 | 2 RTP 80%, 24120 per oz standard; bars taining 4 grs gold, 
— ey SenOES occeceses 14,782,000) 24,374,000 15,294,000 + 408,000.— 512.000 | 242d per oz standard; bar silver, containing 3 grs gold, 24.d per 
Loans and discounts.... 184,600,000 184,692,090 i77,118,900 — 92,000 + 7,482,000 z standard cake silver, 26%d per oz Mexican doll ro ahd; 
ase || LIABILITIES. s ; as ae : Bore ; in ié | , whexican doilars, 238d; 
Circulation ......-. ee 8,834,000 8,840,000 6,250,000 -—- 6,000 + 2,534,000 Yn a E> 528 0G, 3 per. cent, ciscoums 
i Net deposits (inc. 5. he India Council on Wednesdav offere: or tende 
ar, |) Government Deposits) 182,615,000 182,922,000 189,636,000 — 305,000 — 7,050,000 , 4. d for tender 
= U.S. Government De- ia. The tenders amounted 


Rs ~ ’ = +4 
\S.5,000,000 in remittances on Ine 


45 ) te Po 4 — le a 1} a eto 
POSIES «+e eeeeeeeereees ee 7,450,000 ee ee ee to R ye GGG ,OOO, al IS : I- j 1. ine toil wing 


Resenve(Specie& No tes) 47,584,000 47,574,000 49.892,000 + 10,0% — statement gives the ri ult of the sales from the 
) 7 4 r ce , 
Legal reserve ........-- “Veu0, 000} 45,750,000, 47,416,000 wt — oi the current financial year :— 
Excess of actual reserve 1,930,000; 1,844,000 2,386,000. + 86x 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per £ a ig tie 
American currency is reduced into English mouey at 4s per dollar. April 1, 1903. to May 20,1903 .....cccc.s- $3,117.377 ... 867.029 
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on ee ee ae 
| 
| 
Discount and Loan Market.—At the resumption of 


April 1, 1902, to March 31, 1905 ...cccccce 277,467.26 esse 18,999,916 
| 
| 


| 
| 
| 
business after the holidays, loan rates were for a time ae 43,007,577... 3,259,050 


| 
ar maintained at 3 to 3} per cent., and a portion of the loans Allotments since last Friday :— 
i maturing at the Bank were renewed. More recently, how- | »p...a.. aris ba bile es hat 
m0 || wer, he Government has made heavy payments, and rates| —,, 1.1.77". “50,000 in bills on Bombay ........; At 184 
m8 | have receded considerably, the g neral terms being 2to 2h] oo» «sree a oo po ae saa } At Ils 3 31-324 and 
ro || per cent. for a day or a wee +k. There has, too, been a rapid ee ee 1,010,000 in bills on Maciras |. , & mn full. 
m0 |) fall in discount rates since the holidays, the rate for fine paper | Thursday ........ 510,000 in bills on Caleutta........ Bias 
= f all dates is no better than 37; percent. These easier con- aeoadens — ~ + ego ee aoe At Is 551-32 
i ditions. with the continued influx of gold from abroad, are} 2 ll ” 300,000 mm transferson Madras...... At 1s 41-324 
~ i raising expectations of a further reduction of the Bank rate | Friday ---------- aes oa 1 nie oe aaa At 1s 3 31-324. 
a at anearly date. The Bank Return gives the stock of gold - seretsrr* SeReiiie teincen Mees... As3e0 Rant: 
moo |! as £ 35,351,404, or £498,222 less than last week. The decrease Next week Rs.c.con.ece will be offered 
am | occurred in spite of an influx of £286,000 in gold from abroad, ee oe a nee ee A oa 
mm || indicating an expansion of about £754,000 in the house circu- | 7 branch OF She Bank of Australasia has been opened at 
—} lation of coin. The note circulation also increased by a Bunbury, Western Australia 
ae sum of £123,115, and the reserve Was consequently re: luced The International Bank of Ls mndon, Limited, will open a 
_| | to the e xtent of £621,337. It now amou nts t » £24,224, 719, branch at 19 Leman street, E., 01 1 Monday, th § th inst. — 
a. | and the ae of reserve to liabilities is 12 lower than The foreign movements of wert ito and from the Bank since 
I last week, at 49} per cent. The Government disbursements last week have been as follow :— 
| caused a reduction of {1,168,208 in the Public De posits, while ARRIVALS. £ WITHDRAWALS, £ 
om || the Private De posits are {1,021,799 higher. The excess of Bat., BarSccccccesccce 982000) Thurs., Henail....ccoee Fae 
" 
00 | 


the market borrowings from the Bank at the end of last week | Tues., Bars .......... 84,000 
over the repayments this week amounted to /460,942, that Egypt «.....-. 50,000 


being the amount of the increase in other securities. Wed., Bars .......... 88,000 


* sbo eee eee 5,06 
The subjoined table shows the rates quoted from day-to- | 7, Lisbon a a a 


day during the week : = is, ST acecione can: ee 
» China ..cccceceee 50,000 Net influx ...c.cccce 669,000 





Last 


week.| Sat. | ston. Tues. Wed.) Thur. _ 


689,000 689,000 


: 
| 4 : ay 
‘oo || oa $$ —— }-— | —— — aang eee pao 
some i oy of } o% % j oO c . 

_ Bank rate.............00. ae a 7 a ok (el oa — SE ell 

i] 4 Market rate es of di scount: — } "i 
—H 2 60 days’ bar akers’ drafts ........ 3h 23 & 34, . 3a 325 Price Negotiated on ’Change. 

1 | 3 months’ GO necscccccccccccccscts BOTs GS a, cs \38 3¢5 On. Usance. 7 
art f 4 months’ do............ en Ste Boas Ste 34 3ex May 28. June 4, 

i i .. Onths’ Go .........00 died: 3u5 bee Sis 3y 33 Say pearrentonecen ——___—— -—- —— 
oi; Fi Shore ety Oday --s reese eres 3g 323 3) 333 eS Oe, er Oil... ccosecinhawasbinaeent Cheques 25 174 25 24 | 25 17) 25 2% 
00 |} Pasteteie tok nn cee ceetcse 3 435t 9 4g 5 NG... cnnsnadoestuiuaeeiceny 3months 25 36¢ 25 412 | 2 Bi B 43 
00 | Depoalt Ticcanan Seeman ..te 8 4 4 SARIN scecenusiecnaninciies do 25 St 25 414 25 Mh 25 41 
"00 || peat we wances :—Lanks aia. ie 2 ; 2 2 CN inc eens dcudaanntnl Atsight |12 24 12 3 |12 & 12 3 
000 | ee nee at call cecceces 24 23 | ; 24 24 itn =—séts wh hn oe naaees neers 3 months. 12 4r 12 53 12 46 12 58 

2 22 ? - 
‘ <4 = 
I 




















Me 


tn € 
w 


Amsterdam . 34Apr. 16,'03) 
eR Ss x a Brussels .... 5 June20, 01) 


= at 3 | Bay Ben 4 34 24 Vienna .... 39Feb. 6, ‘02) 
g a hese rates range from those current on the very best paper to those paid Rome veseee B Aug. 21, a 
of bills for which the Bank rate is usuaily required. Turin ....+. 5 Aug. 2 3) 


Stockholm... 44Jan. 9, 02} 4 
Christiana .. 5¢ June 3,’03) 4 
Copenhagen. 44May 21, 03) 4 


a 


w~ 
we 
ES 
ta 
~~ 
w 
aa 


3% 34 
3 = Be 3 
#3 cs [sy 3 
+ ) 3+ Oye 
a 2 31 Sta a 
“4 it > a 
5 3 3s & 
S i4 4 
2 2 
2a 24 
al ce are az0taet 24 3 : Berlin .....++-++- Siders A Rad ato e © = = = 7 = = 
e : Hamburg «ce ccwcccceweweeeccens ’ red é 4 o > 
| _ The following risa t comparison | with previous weeks :— eek ere ne od . 2 6 2 65 | 20 6 2 68 
| 7 cinicicnhaentnaiiensciad sjeiesiiniines! Eee IIS cuisines one 0 * 2420 M3 1M 2 2 
on | we | | Seeieihcoseuss eee «| 95 40 95 45 | 5 40 25 45 
— | 2 Bank Bills, Trade Bills.* oe Desarehy “i 2B 4: 2 
i Ss St Petersburg ..----ceceeceeeess é ; oe 
000 +} 5° aa i Gt), eee ee eee ee ” 24te 2448 vn 24th 2433 
i! = |3 Menthe, 4 Months. 6 Months. 3 Months. 4 Months./6 Months. | Genoa, Naples, &c. ......-.-+-- » °| 3 4% & 574 2 474 BD ST 
0 } ee — —_—_—_—__| oo —_ Madrid, Barcelona, &C. ....++-+ ” Ag say 34a a” 
000 | oO. oy © { ° o/ ° oO Lisbon ...cccsse wreeetanvnauece i ” 423 424 ¥ 424%, 42% ? 
i} 1903. = ” ” - " = ” Switzerland ......----- had ideale d . 2% 40 2 4 BB Me DB 41} 
000 |) Feb. 20.33 4) 3 . als - a — ~ 
a Ms 27../3h 38 7 3 4 a 3 4 3 4 34 : The discount quotations cl irrent in the chief continental 
1,00 |} ar. 6 i32 4°! xt 
\ 13, 133 ; Me e) 3 3 : 3 ;: 3 ; 3 cities are as follows :— ; 
5,000 |) 20..\3 38 33 | 38 | 3 | 3s 4 3 4| 3 4 Bank Open Bank a 
— ] 33 4 344 3 38 3| 3a | 3¢ 4 34 4 3 4 Rate. Market. Rate, ars t 
L008 April 5../5¢ 4) 3; [3% | i 413% ge 4 5 ieee 8 33 
ie 8 4 3 | 33 iz ¢13 4 3 4 | Paris ..cese 3 May 24, 001 2) | Genoa...... 5 
17." /38 ; a 13 33 ; 2) 3] 34Mar.12,°03) 3} 
| 1/3 34 2 | 34 | 4 | 33 4 | 33 4 | Berlin.....- 34Feb. 12, 03 } 34 Geneva .... 54 Ma + 
— — + 3), 39 | 34 | 34 | 3 4 ki 4 | 3 a hy 34 Feb. 12,03! St as oo 13, 02} nom. 
a i Steal Smee Oa SRS 3G 4 3R 4 | Hamburg .. ogke : OM 4°Sep. 11, 02) 3 
= is ie 2 | oe 38 | 3g 3 464 38 «6418 4 | Prankfort .. 34Feb. 12,'03) 34 udrid .... 
iz? 3) 3 4 Sy {33m a32 413 4/3 4 4 Lisbon .... 54Jan. 1i, 93} : 
- 3h 3 4 4 ‘ 
4 ‘ 
i 


4 
3 

+) 
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CA CA DO 20 GY CN CW GO DDS 


- 


BEBEES 


P he silver market has been dull, with declining prices.| At other centres the latest recorded quotations are :— 
er pening 


BB E 


at 244d for spot, and 24hd for forward ‘delivery 


m % 
aturday, there was a rise of ~;d on Tuesday, but with a| New York (call money) 23 Calcutta, Bank min...+++. 
to 5}, Bombay, Bank min.....-. 7 


On d 


aw os 


heavy market on W ednesday there was a drop of +d ae ; Ditto (endorsed Bills).. 44 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
Tor eeneuaniaemaecnnesinnmansa 
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} | | Rates 

j tes Latest Sen . 
[ws of Ex- |Usance. rng = Ex- |Usance. 
te5.| 3 ge| Is change. | 









































i +174 (Ch’ques Rio Janeiro....June 3 12f%4 90 dys st 
ei we oe ; a . Buenos Ayres. .|May 26 $8704 90 dys st 
Amsterdam .— 4 1213 | Short. DoPm.onGold/June 4 127 | .. 
Berlin ...... — 4 2045 32 Montevideo.... May 9 os 90 dys st 

axees — 4 W627 mos. 
woebets *\. 4 3045 | Short. Melbourne ....— 208 di pm 60 dys st 
Frankfort ..— 5 20°43 o Sydney ........ — 20 Rdisgpm 
Vienna — 5 25973 ” Adelaide ...... — 2048 dis ty ri. 
St Petersbrg— 4 9590 | 3 mos. Calcutta ...... June 5 1/44 tel sp 
New York..— 5 485 60dy at Bombay ...... — 5 2/424$ | tr’nsf'r 
Lisbon...... — $ 4% Sight. HongKong....— 5 L8%s transfer | 
Madrid .....— 5 43 o Shanghai.,-...— 5 24s ” 

4 25°18 i 








Italy..... ooo 








The following are the standards for gold points of the | 
principal gold exchanges :— 











25.324—4 p. mille forus  20.52—Sper milleforus | 4.89—5 ver mille for us 
25.224—Par 20.43—Par 4.867—Par ; 
25,124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 



































New York exchange 
“Cable transfers” 





-+ ++ $4.884, or 4 per mille for us. 














THE STOCK MARKETS. 
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has been transacted. The chief feature has been a break in | 
Canadian Pacifics, which has been ascribed to American | 
manipulation. The American market itself remains in an 























show some recovery. Home Rails have been quite unaf- | 
fected by the heavy traffic receipts, resulting from the fine | 


















































quiet in the extreme. British Government stocks are steady, 
though the prices look low, on account of the deduction of 
the quarter’s dividends. Foreign Government stocks are 


debt. Little or nothing has transpired in the Miscellaneous | 
markets. The South African market opened flat after the 


holidays, but has become rather more cheerful since, and the 


have again showed considerable weakness. 


defaulter upon the Stock Exchange on the 2nd inst. 


Home and Colonial Government Securities.—The 
first Consols dividend at the rate of 2} per cent. was marked 


off in the Official List on Wednesday last, and though the 


makes the quotation of 91} look small, but allowing for the 
deduction there is an advance of 40n the week. A similar 
appearance is presented by Local Loans stock, which has for 
some time past been quoted at par, but is now down to go, 
the difference exactly representing the quarterly dividend of 


generally. Allowing for the dividend deductions, Queensland. 
Tasmanian, Victorian, and Western Australian Three per 
Cents. are quoted a little higher than last week. Among 
British Corporation issues the only noticeable movement is a 
fall of 2 in West Ham stock on the offer of new stock at a 
low price. 
Closing Prices, ——-——__, mos | 


we 


de PO Se F 


an 


| 





Move- 


Cons. 24 % red. 192? 91} 2 912 2 914 gx 913 §x| SG x Da 
Do aje Jaly 1../ 91g 2 91g ix Sle t 914 : aif ix + : 
ate oa .-. % 8 S6 8 | 95A6Ax! 951 x/954 Gix + op 
“> red. ISU... . 914 2 19 “ 2 S 05 i 
Mational War Loan 91g 2 SL gs, 91 fx) OL 4x4 4 
23 % Stock.... 
Exchequer 3% Bas., 
red. 1903 . F 93 10 


JiZ Of 


~) 

m 
wm 
~] 
en 
oo 
oe 


$7 43/97 4x\$7 x— 


Closed. 


Bank Holiday. 
DS 


; 993 3 3 01993 
Do red. 1905.... 998 Pate Fae OS ot 
Local Loans 3% Stk. 9931003 9931003 99 7 ax 99 ts 93 4x : 
Bank Stock ........ 323 7 323 7 323 7 (323 7 (323 7 |. 
India 34% red. 1931. . 1074 4 1074 84.107 4x107 4x 107 4x + 2 
Do 3% red. 1948 . 9 200 99 2984 9x984 9x 984 Ox 4 3 
Do 26% 1926 .... 84 5 84 5 B54 44x/834 44x/834 4ix + b 
Do Rupee 1854-5... 654 62 6&4 64 654 64) 654 6: 6a 6h. 
Met. Cons. ¥% 107 107 9 1106 8 (106 8 'J06 8x — : 


Foreign Government Securities.—Forcign stocks ex. 
hibit some strength. The incident of the week is the sanction 
by the Sultan of the unification scheme by means of which. if 
is reported, he has obtained an immediate advance of 
£1300,000. The ultimate advantage to the holders of Series 
bonds in the event of conversion is questionable, but the conver- 
sion Is favoured by French and German financiers, and the 
© and D groups both show an appreciable advance on the 
week. Bulg: rian and Greek bonds have advanced. which 
seems to imply that the situation inthe Balkans is re garded 
as, at any rate, no worse. Spanish and Port e 
show some improvement, and several Chinese St 


—_— 


erling loans 
———o_ So. 




















. | Greek, 1884 
German short exchange .. 20m. 45pf, or par. os Monopoly, 4%... 


| Hungarian 4% Gold Rentes.... 
| Italian 5% Rentes. 
Japanese 4% Sterling 
Mexican Conv., 1899 .. 


LS 
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Threes and Italian Rentes have also 


—_—- | one or two cases. 


way. 


The following are the latest closing prices, 
of the leading stocks :— 


Argentine 5%, 1886-7 .. 
Do 1891 Funding .... 


A good 


7—Closing Prices-~., 


Do National Cedulas“B” .. 


Brazilian 4% Bonds, 1889 ..... > 

Do W. of Minas 5%.. 
Bulgarian 6%, 1892 
| Chilian 44%, 1895 
Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. | Chinese 7% Silver, 1894 
Do Gold 1896, 5% .... 
| Egyptian 4% Unified Debt .... 
| Do 34% Converted .. 


see eeeee 


specase ‘ 
| French 3% ..cccccccccccccccece 

The latest exchanges are :— | Do 1878, 1881-4 ............06 
French “cheque” exchange 25f 174c, or 22 per mille against us. | German Imperial 3%, 1891 .... 


Peruvian Corp. 6% Bonds...... 


. . Portuguese (New)...... 
The week has been considerably encroached upon by the | Russian Ser. I1.,4% 
"hitsuntide holidays, and only a small amount of business | Spanish 4% Sealed 
Whitsuntide holidays, and only a i | Tekieh $2 1898.0... 
Do Series “B” ...... 


United States 4%, 1877 


Do New 4%. .......0. 
: a : | Uruguay, 34% Bonds 
uncertain condition, but prices of the better-class stocks | Venezuela 3%, 1881 


see 


British Railways.—The fine 


y . , . A naneuealila: . . ala ee 
weather that prevailed during the holiday, the market being produced a round ot excellent traffic returns increases that 
: | were much needed to keep the aggregate even slightly ahead 


Last Week, To-day, 
101... 1014 
1013 ww = 102 

44 $e 444 
763 ee 77 
os . 
94 eo 95 
83 ee 83 
89 “ 884 
100i 4. = 101 
106g .. 106} 
102 oo 103 
97 ee 98 
97 “e 7 
fat ee 90} 
42 43 
444 2.448 
1024... 1024 
1033 a. 1034 
883 .. 88} 
102 o» a 
Te es 794 
= ee it 
0 oe 01 
8 ee 89% 
100 eo 100 
60 ee 603 
112 ee 112 
1374. 2S 13574 
57% oe 57 
37 ee 364 


of the returns for the first half of 1902. 


: moved 
South American department, Argentine Re 


have risen } generally, while Brazilians have lost 
many transactions h 
place in Uruguay bonds, but sales have preponde 
both issues show a loss of market value. 

have fallen heavily, and Costa Rica “ A” 


up. 


SCis 


Seen ee eee e ne nt i cea meer aa ae ee 
—— tt 


_ are quoted a point higher than last week. German Imperial | 


In the | 





sion bonds | 


Stound jp | 
ave taken 
rated, and | 
Colombian bonds | 


have also given | 


Xc., of some 


| 
i 
| 


“Making.gp» | 
Rise Pries? | 
or Fall. May26, May} | 
oo + 4. 10h. tom | 
oo + $.. 10.) gn | 
Nas Sa aaa aat «2 a 
ee 4... 7 1. 1% 
* 2 -> S.. i 

oo t+ 4 2. SH ., 
cose os oe 8 ., 8B 
mo Cae ae 
a he = - 10 } 
“- - 1063 .. 1067 
ne 
ot 2 os Bia H 
a a re 
oo + ee rr ‘ at | 
ae oo 4... 
ek oo 1023 "at } 
oo + Sve 103k. 103 
aden oy on ae 
eo ce «0c os A a | 
eo ce +s ce The | 
a FF R ce 64: Ty 
a ee 
oo +t § op 888.. 8 II 
co ce +s oo LO 4. & II 
oo + Een DW os Fy 
. © 08 ef 08 oe ' 
co oe ST. OH | 
co — «foe Sg ce & Ih 
' 
weather over Whitsuntide jj 


It is pretty evident, 


| as we show elsewhere, that there will not be any big margin 
} r =v a) 27 7 i > - ; r} . > 4 > , ; " 

firm, Turks being strong, on the issue of aa Iradé by the | of receipts to provide increased dividends, and the \\ hitsun: 

Sultan, sanctioning the scheme for the unification of the | tide traffics have failed to create any fresh interest in the 


of English railway stocks, the principal being small losses in 


market. Hardly any movement has taken place in the prices | 


Chatham and South-Eastern issues and a drop of a point in 


: : le Pains ee Te acai tee Sond dain I 
loss in market values has been recouped. Copper shares | South-Western Preferred Cons erted Ordinary. Great Central 
| Preferred Ordinary is also quoted lower. 


Among Scotch | 


, . | railways, North British show a substantial improvement. 
We are informed that Arthur Johr a ras ared a/| "hone : oer a 
ie er John Hall was declared a | In the Welsh section, Rhymney Deferred has fallen 2. 


The traffic returns of eighteen principal English and Irish 
lines show an increase of £249,412, equal to 15°9 per cent., for 


the week, as compared with the corresponding week last year; 
cee er ae ; ee lg 2 2e principal S ines show an increase ol 
quotation is actually higher than last week this circumstance and the three principal Scotch lines sk 


£9,436, equal to 4*4 per cent. 
English and Irish lines exhibit an increase of £464,233, of I's 
per cent., while on the Scotch lines there is a gain of £44,974 || 
equal to 1°3 per cent. The latter are calculated from February } 
1st instead of from January rst, as in the case of the English 


15s per cent. India Sterling loans and Colonials are steady | and tele eee ‘ ; 
The receipts of all the Associated Compani 


i 
i 
| 


For the current half-year the | 


es of the British | 


Electric Traction Company for the week ended 2gth ult. 


amounted to {2 


= 9 


pared with the 
| aggregate receiptstothes 


compared with last year. 


last 


3,889, being an increase of £10,47 

corresponding week 
ame date since the commencement of 
the year amounted to £424,502, an increase of £183,776 as 
The total route mileage oper 
this year is 375 miles, as against 2g1 at the corresponding 
Week.) Sat. | Mon. Tues.| Wed. Thurs. Friday ment. | date last year. 


ye 


ar. 
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Subjoined are the latest closing prices of the more important | 
The making-up 


purposes :— 


Barry Deferred Ordinary 


Caledonian 
Do Deferred 


Central London Ordinary 
Lity and South London ..,.... 
Great Central Preferred 


Do Deferred 
Great Eastern 


Great Western ...... 
full and Barnsley 


eeewee 


Great Northern Deferred 


Lancashire and Yorkshire 


| London, Brighton, &c. 
London, Chatham, anc 


as 


t Dover.. 


Do Arbitration Preference .. 
London and North-Western.... 


London and South-Western... 


Do Deferred 


Metropolitan Consolidated . 


Metropolitan District 
Midland Preferred 
Do Deferred 


Do 3% Preferred 


uguese each | North-Eastern—Consols 


North Staffordshire 





| North British Ordinary ..... 


South-Eastern “A”... 


| issues as compared with last week's prices. ‘ 
prices at the last settlement are also given for reference | 


“ Making-up 


be 
fy 


j 
i i i Prices. } 
—-Closing Prices Rise i om 
Last Week. To-day, or Pall. May 26 May? |) 
ar. aoe 3c, ho 

so we no a eT 
37h tw STR we Hh oe SR oe 
eee. BBR lnc wn sc ce MR Oo 
Th .e The — Ree CR Oe 
3k «- 30 vo bee hee OF II 
l7q ee 7 eo — bee ee. 

97 ee 97 ose ** ee 00 Ses ad a 
464 00 GE we we we 463 at | 
142m oe «=142R ne we os 1428 vot 

- <= Ce wt Be = we 
106 nM ve +o oe a 
1303 <2 129) js. 30h» HE 
164 * 163 oo = i° * 102 = 102 
1714 ee 1714 e-* ee oe "62 . 63 } 
62 ee 62 ee o* of , sd 90h i 
90 “* 893 - — 4 ae : * 404 
Tit ee ar oo — Bee 7 - 7a || 
7 ce My cone vo co Tee oe i 
a. 3 cs i> 8-8 I 
7 oS Ste. Mae 
14h 32 43h 1 we LR Oe 
105 te 105 we ve eo 8 TS I 
634 ee 635 . is 


[ee 
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American Railways.—The Wall Street market remains 
in a somewhat demoralised condition, the exports of gold 
having continued, and it is reported that fresh labour troubles 
are threatened in the anthracite coal trade, the leaders 
having called a conference to consider the advisability of a 
general strike. It seems probable, however, that there is 
some measure of “bluff” in this proceeding, in view of the 
results of the recent trial of strength. Movements in prices 
of railroad securities have been very irregular, but, with pro- 
nounced weakness towards the close. Milwaukees have fallen }, 
Louisville and Nashville 14, and Baltimore and Ohio and 


New York Central 1} and 2 respectively. Et 
at one time on reported attempts at acquisition} 


‘"tre- 


Eries advanced 
control 


by the Gould-Rockefeller-Harriman combinatio,,1 it have 
fallen back again. There are also declines in Atchis#* {Denver 
and Rio Grande, Kansas City, Southern, Readinger southern 


Railway, and Union Pacific. 


The bonds of #*ter National 


Railroad of Mexico have reacted a point, and .yostesss of the 
Northern 


same extent is shown in Northern Pacific. 
Sé Vinchest 


joint bonds and Missouri, Kansas, and Teg’) 


gage bonds. 


wt 


~“~burg? 


nd Mort- 


The following are the latest closing prices, &c., of the most 
“ Making-up” 


prominent issues 
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Southern Ordinary ....... ae eae co lb ee Whee H 
Do Non-cum. Pref. .......... a co — Boe SR G 
Southern Pacific .............. SIE ne SOh oe — 19. SIR. KH 
Union Pacific Shares .......... 865 of §«=—BBE ce — 3 ve BEE ve 925 
Wabash Pref Stock ....... .. MH w« BS wom be Be 
Do 6% General Mort. Certs... 76 ow 76 ats ve we Oe ee ™ 
Colonial and Foreign Railways.—The feature of the 


week has been a heavy break in Canadian Pacific shares, 


owing to a semi-panic in Toronto and Montreal. 


The 


causes 


of the occurrence are variously described, one report stating 
that Canadians are indignant that their securities should be 
the sport of American speculators, while others ascribe it to 


local over-speculation. 


Canadian Pacific shares dropped on 


Tuesday to 123}, but there was a fairly sharp rally next day, 
and the closing price is 124}, showing a loss of 4, as com- 


pared with last w 
to the same 


traffic return, showing an increase of 29, 


eek. 


Grand Trunk stocks were not affected 
extent, and being supported by an excellent 


376, the Second 


and Third Preference are quoted somewhat higher than last 


week. 


In the Indian market a further rally is recorded in 
Bombay- Baroda stock, which is 4} higher on the week, at 1574, | 


after changing hands at 160, the latter being the highest 
months. 


quotation in th 


quiet, but the First Preference show 


e last three 


Mexican Rai 
a loss of a 


are 
point. 


ls 


Very little is doing in Argentines, and while Bahia-Blanca 
securities have moved up, Buenos Ayres and Rosario and 




















a — —. u vio - Buenos Ayres Western have declined. 

m -day. . May 26, May 12. : 7 s ; aula 
cilia dttait ~ pe ee ae 154 an The following shows the net movement on the week in 
Do Preferred .......sseseeee -§ He ws MS a 4 «- 974... 993 | some of the principal issues:— “Making-up ” 

Baltimore and Ohio........... » BE wo DB wom Wee D oo MH —Closing Prices. Rise Selena. 

Do Preferred .....+-++eseesee 95 oe 92 ww — 1 o 3 .. We Last Week. To-day. or Fall. May 25. May 12. 
Chicago, Mil.,& St. Paul, C Stk. 153 ao See oe G0 et ee 165 Bombay, Baroda, &c. .......... 153 —_ co F Dee Ie oe HS 
Denver & Rio Grande Grd. Shs, 334 31 eo — 23.0 334 oe 37} | Buenos Ayres and Rosario Ord. 854 .. aif . 1 .. 855... 854 

Do Preferred Shares ....... . 872 ae 864 ..— 1}... 87 .. 89 Buenos Ayres Great Southern.. 137 . oo ‘ L os tee Jae 
Erie Railroad Com. Stock...... er St uw — Bee MZ. 36 Canadian Pacific, Shares ...... 128 .. 124 .. — 4 «. 150% .. 1353 

Do Ist Pref. ....e0- seanees os 694 .. 68 «2 — 14.. 69%... 705 Grand Trunk of Canada Ord. .. 19%, .. 19h 1. — gy. 19% .. 388 

ee cn”. aankeie Sade sain . 58 ee 57 ee 1 sc SH. Do First Preference.......... 115 lw ew CSR le oR ee UH We UU 
Illinois Central Shares ...... oo Me ce BR ce = Dice 1 oe Do Second Preference ...... WE « 8 . t-+ WE.. 
Louisville & Nashville, C Stoc 116 co | BE ve = I ceo BO uo 331 Do Third Preference ........ SOh oe + fe WE. 485 
New York Central Shares..... - WwW eo «128 oe — 2 oe 1284 .. 1354 Great Indian Peninsula B...... 22 ° 22 “ «soo 215 46 Pld 
N.Y., Ontario, and W. Reg. Shs. 2Tk oe 253 .. — lg... 273.. BD Mexican Railway, Ordinary.... 20 ee 192 4 .. 2... W 
Norfolk & Western Common .. 69Z ce 69 oo — Bee 699... 73k Do First Preference.......... Tee sa 73x — 1 .2 76 we 76h 

Do Adj’t Pref. .......0+++- © DG oe est eo —- Mee 91 .- 914 _Do Second Preference ...... 29m we = DR ce we ee oe Dee DW 
Pennsylvania R.R. $50Shares.. 65 “o 63 oo — Td ue CAR... 692 I: caceecnanndstedtebeacs a Ge ee 6 oo Bee OF 
Reading ...cccccccces apetwe aks 25 ee 24 eo — 1 .. 249 28 SN aa daswsteetaenenesds 166 co o «« Jo 167% 

HOME RAILWAY TRAFFIC RETURNS. 
Se a ters Div. % ‘Receipts for Week =, eee ie ES ih 5 ee ae ae 
Revenue 2nd Half, 1902. \. per Ended May 30. ‘. ie Cost = Ageregate Receipts this Half-year. Aggregate 
‘Annum. er a) s ws per Mile bans ota . 
aioe S03 Sas Name of Railway. Es 244 <2 a- per per - ‘ : this Half-year. Miles Open 
Gros Work. | Fixed |23 =% fo. Pes) 33 Ey Set. | 2 | § [Pemmewn te. | Gent 0 
ing Ex- Ch'rges 3" >" -¥ Sas g | Se 3003 e. Y ‘Fos . 
ceipts. aim. . a6 &S ae ee __é ; we ==5 3 SF ' 1905 satead | a 1903. 1902. 1903. 1902. 903. 1902, 
te ee ENGLISH. £ £ £ 2 2:2, & £ £ £ £ £ 

311,413, 172,385 242,614 84 8 Barry .........-..-seeeees ee ee 14,012 12,664 350 315 145,003 185 oe ae oe ae 6 40 sf 

52,388 33,145 19,868 nil. nil. Brecon and Merthyr...... 598, 1,290 1,888 1,751 31 29 3,523 8 eorods 9,778 28,2 “ 27,¢ 577 él 31 

183,460 112,428 71,193 = . ———P bapexesacownnese 4,508 3,081 a. one _ 2s 20,668 m §5,375 65,639: 61,3 63,437 766 | 7 s 

es . a Jentral London .......... we se ¥8 f 136 1136 a 074 aw ae aa ‘ 3, 

85,640 37,714 62,176 3 34 City and South London .. “a iit 2,733 2,952 437 472 394,714; 72 = ae 519 64 6 

297,567 144,377 167,795 2 Me INE. Nanse vecancactnces 3,693. 8,124 11,817 10,672 84 75 48,897 674 54,274 54,264 94 139 139 
178),018 1205,209 974,047 nil. nil. Great Central ............ os + 73,984 66,657 160 144 10,257; 30 Be a2 1,454,328 504 $65 464 
3175,968 1874,765 1706,563 U4 | 4 (Gross Rastern -.......-.-- 69,900 43,000 112,906 92,000 96 78 48,204, 97 1,131,300 1,104,900 2, 083,600 100 1,1684 1,1689 
$124,259 1996 052 1678,879 2h 44 Great Northern ..........| $4615 61,185 115,800 107,477 8 79 37,308) 108, |, $31,708 2,525,6:6 51.385 138) 

G27 WEA 11087 ui. 1° Hulland Barnsley... 0. |. $196 7178 125 102 rosecl| 448) "142,508 3 T 
2880,276 1714,449'1582,233 34 4% Lancashire and Yorkshire 56,440 61,170 117,610 103,107 208 183 101,498 10 652,143 2,191,64 7 £60 
7633,824 4653,975 3620,137, 49 74 London & North-Western 156,000 153,000 309,060 274,000 160 138 58,918 1624 2,283,000 00 »,598,000 5,5 1 1,940% 
2791,858 1649,707 1488,955 4 8 London & South-Western 81,200 28,400 109,600 95,400 112 97 47,544) 1704 \1,196,600 ,000 1,779,700 976 «6971 

1796,012, 981,301 1064,417 3 72 Lon. Brighton & 8.Coast.. 56,078 15,872 71,590 59,897 148 122 60,809, 1419 | 896,499 1,231,780 1,2 487 = 487 

256,309 139,118 161,153 4 84 Lon., Tilbury, & Southend 7,154 2,147 9,301 7,523 115 93 4,156 1493 | 111,653 160,171 818i 

as Re ae 63 i pearypors and Carlisle .... 7 1,477 wu in = (58 Ra = < = oa 

WAI) 208.976 i MACUFUPOUtAN .....ceceess ee vit 0,9) col 1,5. = . 

196,615 107,284 104,728 nil. nil, Metropolitan District ...._.. os 7,105 7,487/ 546 568 655,061) 39 es 3s es oa l 3) 1 

6019,546 3653,909 3354,849 4 ©. TEE eiiewscees sesvscese 105,787 145,160 250,947 212,132) 183, 154 79,769 71% 1,415,125 1,373,764 5,214,261 5,194,958 4,629,986 4,573, 1,764 1,366 

$878,665 3192,375 2103,359 44 6 |North-Eastern............ 65,068 126,062 191,130 150,870 116 95 45,505, 1$34,/1,002,512 1,079,565 2,590,546 2,504,342 3,652,838 3,583,907 1,655 1,642 

285,372, 162,005 143,130 64 7 |North London............ 2,665 3,721 _ 9,615 782 787 341,766 154 in 2 ae mm aa 215,147 nn a 

O86.) aae,ere 288,006 4 | ag | {N Staffordshire Rail. 9775 1%) Mees Tes, 13 13} 4&383, 105 | {0° we “32369 Siolsf 387,990 tug 119 

139,878) 80,906 78,994 54 7 Rhymney ................ x 5,186, 5,385; 69 70 29,751 1925 oe ri ay 121,488 7% «6 

\ 4 ymney 94 : : 

2472,656 1536,773 939,879 = 4 |} 8.-Eastern & Chat. Rail. 77,853 22,25%100,105 79,0:9| 157 128 48,954 168s 1,286,899 1,234,702 438,735 438,855 1,725,634 1 6434 639 

$72,210 273,776 258,272 34 34 Taff Vale.............0-++- 3,892 15,963 17,845 18,757, 145 136 78,280 71 | 84,340 87,329 293,031, 296,808 377,391 1254 1234 

ScoTcH. 

2153,085 1154,569 1282,548 33 44 (Caledonian® .............. 38,060 52,599 90,659 88,804 103 102 69,832, 116 482,119 474,406 

896,773 530,070 473,082 44 44 Glasgow &South-Western* 17,515 19,36% 36,879 30,386 90 91 46,387 67 | 223,362 220,318 

255,032 125,155 49,639 4 44 Great North of Scotland* 5,196 5,197 10,593 10,211; 31 31 20,938 754 én we 
ihn 158,227 156,366nil. 1 Highland*................ 6,220, 3,900 10,120 9,659 20 19 14,306, 49% 86,231 83,201 

64,570 1162,058 1656,482 12 24 North British*............ 37,685 60,022 97,707 90,619; 75 69 58,059) 45 od a 

IrisH. } 

77,974 44,929 45,662 5 6 Belfast and County Down 2,209 921 3,130 2,578 414 M 18,991 128 35,638 

78,292 106,387 96,645 4 54 Belfast & Northn. Counties 3,484 3,344 6,828 6,541) 29 27 12,529 166 53,927 

141,284 84,002 71,206 nil. nil. Dublin, Wick., & Wexford 7. 6,474 6,030; 48 42 18,147 15 me 

fee 267,341 306,692 6{ 6} Great Northern .......... 9,255 8,535 17,790 17,590 3; 33. 15,452, 164 183,277 

see 432,188 420,700 34 33 GreatSouthern & Western 12,150 13,020 25,170 24,533 s 2 13,248 1054 | 245,804 

515,652 181,400 166,102 3 3 Midland Great Western .. 4,394 9,106 13,500 12,540! 23 23 11,765 863 | 81,044 


FOREI 





* From February he 
iad ce a as 


COLONIAL, 


GN, 





AND AMEBIOAN 











Name. 


AMERICAN.—(C on, 


38,140 Central Pacific 
113,995 Chesapeake & Ohio 
254,485) Chic. Mil. & 8. P 

11,638 Cinn. | 

88,478! Denv.& Rio Grande / 

85,302'Erie ....... 
110,254! linois Central 


Southern 


Receipts. Total Receipts. 
1903. | 1902 1993. | 1902 
z z z z 
2,365 1,90 48,915 

4,775 4,283; 118,228 

7,874 4,328| 227,604 

1,251 857; 16,784 

2,085| 2,406, 87,416 

2,124 1,812 97,001 

§,092 2,771 126,856 





86,820 4,767,870 


3 190,859'6,721,970)6,765,57 
19,051 17,634) 165,823, 166,7 
3,205 2,979; 86,836 93 

12,469 18,037; 308,198; 365, 
8,461 6,628 208,694) 178, 
1,024 §17, 20,312} 11,01 
7,765 5,895; 216,459 


10,684 82,017 


1051,463 958,854/9,431, 709 8,966,255 St. LouistSanFran. | 


iy oo a ee 
Zs e i ss 
San $3 Receipts. Total Receipts. ea tz 
i: a2 | 1903. | 1902. | 1903. | 1902. and 
oa & COLONIA (LJ he. £ | £ FORBIGN.—Con. 
Rept, Bengal. ...|Apl. 25} 2,297) 1,965 45,851/ 43,417 Cordoba Central May 31 
Benen: atl N. W.] 25) 17,032) 18,098, 251,472/ 232,917 Costa Rica...... 30 
a Nagpur....|May 36] 17,933) 19, 448,606, 436,330 Cuban Central .. 3» 
mbay, B., &C.1 30) 27,066] 24,466) 522,533, 486,933 East Argentine Apl. 27 
 oobe eae ol 2) 16,807) 16,181) 351,051| 342,002 Egyptian Delta. May 16 
Favatian Pacific.. 31| 243,600, 197,600 7,956,000 6,864,600 Entre Rios ... 
at Indian. Bisemacs 30, 96,933: 96,333)/2,054,600 2,099,333 G. West of Brazil 
es: rk. of anada . 31/ 199,796 170,420 2,822,234 |2,434,258 Inter. of Mexico 
Ina ndian Penin| 30 $9,405! 56,043 1,588,222 1,490,412, Leopoldina .... 
~ Midland. .| 30, 15,413) 16,777, 316,755! 363,971 Mexican........ 
Bouth I “est eeeeeel 3M) 25,392) 21,774 472,174\ 457,721 Mexican Natnal. 
Routh Indian... .| 2| 14,655! 13,456) 255,978 230,374 Nitrate Rails.*. . 
South Maliratia G| 15,487) 15,285 222,627, 223,679 Ottoman ...... 
_— Punjab 23; 2,805) 2.625, 60,490 51,503San Paulo......' Apl. 26 
oe ae Untd of Havana May 23 
Ba — Gt. Wn. May 2S! 12,684) 10,161\ 465,935 426,233 Villa Maria & Raf 20 
Trees SQuthern | — 31) 42,480) 41,605/2,353, 796 |2,227,607 West.of Havana — 31 
a Western | 1} 24,685 19,168 1,086,448! 859,139 AMERICAN. 
RB Ak t. Pacific 50, 17,896) 10,164) 644,556 535,715 Ala. Gt. Sthern. May 7 
©. tires ore 62,696, 48,546,1,373,023' 967,033 Atchis'n Topeka Mar. 
¢. Crug. of M. Vid 30 7,521) + 6,648/ 343,261 
loba & Rosario 31) 3,015! 1,785! 135,105! 106,51 


aa nensesniesersessonetseneeeeesieelpsnantenatianteeteemeeenatate 


aS 


* Two weeks. 





460,657, 424,51 


325,057| Baltimore&Qhio Apl. —1100,030 949,766 10375934 9,537,572 Union 
§ 


3,005,475/ Louisvl. & Nashvie 
14,438 261,793) 328,989) Missouri, Kansas. . 
89,100 2,297,000 ,2,052,700|N. Y. Central and 
6 73, Hudson River . 
il New Orleans, N.E 
76 Norfolk & West. . 






North Pacific 
0 Pennsylvania... 
0 Philadelphia & Eric 


184.865 Philadel. & Reading 


Southern Pacific .. 
5 Southern Railway 


Pacific 


Wabash 


a Including receipts of the Central Argentine Railway. 





A A 





a, nee 
———$—— 





RAILWAYS. 


Receipts. 


Total Ri ceipta 
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S95 RRL SACEEN re “ SARA TE . . re 
FOREIGN RATES OF EXCHANGE ON LONDON. © are quoted a point higher than last week. German Imperia) | 
———  t | Threes and Italian Rentes have also moved » he | 
} ° ° - . n 7 
| retest, Rates | ratest Rates |. 4, South American department, Argentine Rescission bon | 
| Dates. om Guanes. Dates. change. | | have risen } generally, while Brazilians have Jost grownd ¢| 
Fn eeasel centedeaneceensinaten - -_— | one or two cases. A good many transactions ha in| 
_ —— — - . 7 j _ “ 7 oc s lave tak t 
, June 17% (Ch’ques Rio Janeiro.....June 3 12/4 90dysst place in Uruguay bonds, but sales have prep; € 
- nl had — ; aoe paras Bacnes Ayres..|May 26 4854 (90dysst Pp : . ] . 7 have pre P nderated, and 
Brussels 4 533 | rs, DePmonGoldiJune 4 12 Zz both issues show a loss of market value. ( Olombian bonie | 
Sain. — 4 043 »  Montevideo.... May 9 oad 90dysst have fallen heavily, and Costa Rica “A” have also ed 
canal en . f ag tag = rea 
aan 2 - ; 20-45 Short Melbourne ....— 208 disgpm 60dysst way. b ; 
Frankfort..— 5 043 | » Sydney ......-. — We disgpm = » The following are the latest closing prices, &c., of 
Vienna — 5 239% as Adelaide ...... — Wydieepm » of the leading stocks:— ’ +: Of Some 
St Petersbrg— 4 9590 | 5mos. Calcutta ...... June 5 1/444). tel’g'ph § . : a “ Making.ap 
New York..— 5, 4854 60dy at Bombay ...... — 5 ais w'nsf'r <—Closing Prices— Rise Prine? 
Lisbon — Sight. Hong Kong.....— 5 182, transfer ; ; Last Week, To-day, or Fall. May 26. Mar} 
Mad eee — 5 345 Shanghai.,....— 5 249s te Argentine 5%, 1886-7 ........- — a « ME + 4. ee 
— vase a oes ” recess! Do 1891 ane posns ss steno = o Se wo + £.. a ity 
eee z a “ ees aihiacetie —_——$———————— Do National Cedulas“B” .. 4 ey Ra 
= , . Brazilian 4% Bonds, 1889 ..... . 764 ne ox i 7 ‘+ 
The following are the standards for gold points of the | “Do w. of Minas 5%...-..... a. a CS eee 
principal gold exchanges: na uaa vehneenen sed we Bt 1. eS a 
. , —" Chilian 44%, 1895 .......-..++00 cn 83 IS au 
Francs. Frenca. Marks. GrRMAN. Dollars. AMERICAN, | Chinese 7% Silver, 1894....... 89 ve oo. . = * tS 
25.324—4 p. mille for us | 20.52—S per millefor us | 4.89—5 ver mille for us Do Gold 1896, 5% .....+-++++ - 100: .. 101 ~* Soa S 
25.224—Par 20.43—Par 4.867—Par Egyptian 4% Unified Debt .... 106g .. 1064 ..— $.. 1063 ie | 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agstus | Po 34% Converted ........+. 3 aces, nn ua | 
| French S& ..coccsccccccscccese pe > ogg eB ae ° 
The latest exchanges are :— | Do 1878, 1881-4............. a). ane 
French “cheque” exchange 25{ 17}c, or 22 per mille against us. | ee 3%, 1891 .... aa} . we te ot 1 M | 
‘ 7 2 OK, 1LGEF . 1. wc eee cece ee wnees ee neil a i 4 
— oe ae .. 20m. 45pf, or par. a Monopoly, 4%: ; Fanos a oe tit oh aa bain “at = it 
ew ior xchange Ilo . | Hungarian sold Rentes.... co A 
“Cable transfers” +++» $4.88}, or 4 per mille for us. | Italian 5% Rentes........-..+.4 Ost 3; Os te + koe | 
| oe 4° cceneondes a es c ‘se len eee A 
| Mexican Conv., 1699 «+.-seeeee ** “ eo se 0s 00 MS os 1@ 
THE STOCK MARKETS. | Peruvian Corp. 6% Bonds...... 2 oe 7 ee ss <5. 45 te © 
: | Portuguese (New)..........++- . 5 “ | am ; . 6h 2 
The week has been considerably encroached upon by the | Russian Ser. 11.,4% «.-...+-++ - | ie oo Ma i i 
Whitsuntide holidays, and only a small amount of business | Spain Sk. 1898, eteeeeeeeene _ ee = co + Boe 88. 
has been transacted. The chief feature has been a break in | “po Series“B” .......-.s00e 60 «e 608 we + 25, = “ et 
Canadian Pacifics, which has been ascribed to American | United States 4%, 1877 ....... a. MSa eee. | 
manipulation. The American market itself remains in an | aan ee onneres mt = — c—- it ae 
uncertain condition, but prices of the better-class stocks | Venezuela 3%, 1881 ........... ae fs Ee on Bas ee | 
show some recovery. Home Rails have been quite unaf. | t 


fected by the heavy traffic receipts, resulting from the fine British Railways.—The fine weather over Whitsuntide | 
weather that prevailed during the holiday, the market being produced a round ot excellent traffic returns—increases that | 
quiet in the extreme. British Government stocks are steady, | were much needed to keep the aggregate even slightly ahead | 
though the prices look low, on account of the deduction of of the returns for the first half of 1902. It is pretty evident, 
the quarter’s dividends. Foreign Government stocks are | a8 ws show elsewhere, that there will not be any big margia 
firm, Turks being strong, on the issue of an Iradé by the | Of Tecelpts to provide increased dividends, and the Whitsua- 
Sultan, sanctioning the scheme for the unification of the | tide traffics have failed to create any fresh interest in the | 
debt. ‘Little or nothing has transpired in the Miscellaneous | ™tket. Hardly any movement has taken place in the prices | 
markets. The South African market opened flat after the | of English railway stocks, the principal being small losses ia | 
holidays, but has become rather more cheerful since, and the | Chatham and South-Eastern issues and a drop of a point ia 
loss in market values has been recouped. Copper shares | South-W estern Preferred € onverted Ordinary. Great Central } 
have again showed considerable weakness. | Preferred Ordinary is also quoted lower. Among Scotch |} 

We are informed that Arthur John Hall was declared a | railways, North British show a substantial improvement. | 
defaulter upon the Stock Exchange on the 2nd inst. 








| In the Welsh section, Rhymney Deferred has fallen 2. 
: : affic re ; ‘ohtee ‘nici nelish z ish | 
Home and Colonial Government Securities.—The | |; wing nop reeans - — goes ae : - ~ 
first Consols dividend at the rate of 2} per cent. was marked ~eape . ag eRe ee £ 249412, — 2 55°9 apres mt 
off in the Official List on Wednesday last, and though the the week, as compared with the corresponding week last year; 
notation is actually hieher than last week this circnm: and the three principal Scotch lines show an increase 0 | 
quotation 1s actually ugher t ian last week this circumstance : > ’ he || 
makes the quotation of g1{ look small, but allowing for the £91436, equal to 4°4 per cent. For the current half-year _ 
deduction there is an advance of 4 on the week. English and Irish lines exhibit an increase of / 464,233, of T's | 


A similar : A iS 235% ° 
appearance is presented by Local Loans stock, which has for per cent., while on the Scotch lines there is a gain ot £44,974 | 





some time past been quoted at par, but is now down to go¥, 

the difference exactly representing the quarterly dividend of 

15s per cent. India Sterling loans and Colonials are steady 

generally. Allowing for the dividend deductions, Queensland 

Tasmanian, Victorian, and Western Australian Three per 
wie orn .¢ a ii . hicher . 

Cents. are quoted a little higher than last week. Among 


equal to 1°3 per cent. The latter are calculated from February } 
ist instead of from January 1st, as in the case of the Engust 


and Irish companies. 


The receipts of all the Associated Companie a 
Electric Traction Company for the week ended 2oth ult. 
amounted to £23,889, being an increase of £10,477 aS©0m: |) 


s of the British 


British Corporation issues the only noticeable movement is a | Paved with the corresponding week last year. The } 

fall of 2 in West Ham stock on the offer of new stock at a | aggregate receipts to the same date since the commencement oi } 

low price. “| the year amounted to £424,502, an increase of £183,776 a8 | 

_| compared with last year. The total route mileage operalee 

Last . ete 8 this year is 375 miles, as against 291 at the corresponding 

as Week.) Sat. | Mon. Tues. | Wed. Thurs.|/Friday ment, | date last year. 
Cons. 24% red. 192? 913 2 


——— -————— CLosing 


PRICES, ——— - —____ 






Po aje July 1..) 919 2 9122 St fs Si fs Sp ax | | _ Subjoined are the latest closing prices of the more importan’ | 
23%, red. 1905...... 96 8 86° 8 | S546hs osieh. a a & | issues as compared with last week’s prices. The making-Up || 
é m4 ‘) c : ) > POS 5A G4x A, seAae « - say ’ efe | 
Watlonal War icen|** 9142 91 4 91 4x 91 4x4 2° | Prices at the last settlement are also given tor per 
40 ° : F . "| 
ional W: c eee 2urposes :— — 
ee se 97¢ 83 s = S7g 83 S7 4x97 4x $7 ax — | PatpP —-Closing Prices—, Rise Pe 
red. 1903 ....... 1993 100 : S 993 100.992 100.992 1¢ Last Week. To-day. or Fall. May 26. May |) 
Do red. 1905 99: ra = "obs a 73 C0 72% 100 993 100 “s Barry Deferred Ordinary ..... . 85 oe BS we ee oe oe 15 °* 116 
Local Loans 3°, Sth joo) © * 993100499 4x99 asi gst at ST teteeattonteteneeeseses _ ” -- a ih ST oS 
BCOCK .......s)se0 = 193 7 29% «7 «292 ot 9 we PIOTTOU oecee eens verscee ‘ ** 5 4 aes 4 t 
rdi % red. 193 07 i a a és Centr: do di r +. oe 10D os 
oe Sod 18 9 too" © - he — $ 107 4: 107 gxi+ ¥ atin tee ani on "1 a _ gs os i 
Do 25%, 1926 .... “B4 ; a -* ae 3¥'98q 9x, 984 Ox + 4 Great Central Preferred ca Wa 30 ee a ibs 
Do Rupee 1854-5. .| 654 63 654 G4. 624 Ch “a es “sha bs ** 1 oe feria ie a Re 
Met. Cons. 34% ..../107 9 tO?” Seite? OF Gok Oi 65h Gy. jreat Eastern ..............0 W so BW aw = Eee 
‘ 2 07 9106 81106 8106 gx— é: Great Northern Deferred ...... 464 .. a ie a “4 a 
‘ ste : Ll! eee j ee Be te oe ce to Ew Gs 
t Zeseign Government Securities.—Foreign stocks ex. | Hull and Barnsley ....7..111.7 a eS be oe 
bit some strength. 1 he incident ot the week is the sanction Lancashire and Yorkshire .... 106 oo 106 we ee oe ve an , 
by the Sultan of the unification scheme by means of w hich. it | nee, one a ool te — et a Ne 3 in 8 aw 
: ee ; ' > : ; 7 Dich, ndon, Chatham, and Dover.. ee D, re, ee 02 
is Te ported, : he has obtained an immediate advance of Do Arbitration Preference .. 102" a oo A we = i ii 
£300,000. The ultimate advantage to the holders of Series | Longon and North-Western... 1624 + 162) ++ ++ ++ °° if “mn 
bonds in the event of conversion is question ible but the c ssn z oe: ees "a a ry ae ‘a 5 ® 
© 2 . — ne ; aie, OUTTI -CO er- ae ercce ee , ke! ae ns 
— = favoured by French and German financiers and the Metropolitan Consolidated .... 90 .. 89% «— i* 2s a 
C and D groups both show an appreciable advance m the iment Proton aideaas Ce Oe aos coat i ~ B 
= nigsaran - a 7 aMvalCe OI 3 diand Preferred ....... seeee ee a-a6 28 OF 4. 
week. Bulgarian and Greek bands have anced, which Do Deferred a neAewheee ene ot gat ie ae Se Re a - « 
seems to imply that the situation in the Balkans is regarded | a) British Ordinary........ 44% . “#42 «+ 3° 78 te 
as, at any rate, no worse Spanist , sé _Do 3% Preferred ...........- 76 oo €«€C' 8 oo t S * Ue oe 
iow cuts in . » worse. " panis ; fo Portuguese each North-Eastern —Consols eocee - MR MB wm is ie ** 16 
SDOV some it iy rove ment, anc severa 7 1inese Ste rlin i ] : is orth Staffordshire. 106 106 . oo oo hd 624 
se St ing loans ! ¢ ee: cc cccences ° J ee GH we 634 -» 8 
ee esses 
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American Railways.—The Wall Street market remains 
in a somewhat demoralised condition, the exports of gold 
having continued, and it is reported that fresh labour troubles 
are threatened in the anthracite coal trade, the leaders 
having called a conference to consider the advisability of a 
general strike. It seems probable, however, that there is 
some measure of “bluff” in this proceeding, in view of the 
results of the recent trial of strength. Movements in prices 
of railroad securities have been very irregular, but, with pro- 
nounced weakness towards the close. Milwaukees have fallen }, 
Louisville and Nashville 14, and Baltimore and Ohio and 
New York Central 1} and 2 respectively. Eries advanced 
at one time on reported attempts at acquisition of control 
bv the Gould-Rockefeller-Harriman combination, byt have 
fallen back again. There arealso declines in Atchisons, Denver 
and Rio Grande, Kansas City, Southern, Reading, Southern 
Railway, and Union Pacific. The bonds of the National 
Railroad of Mexico have reacted a point, and a logs of the 
same extent is shown in Northern Pacific4Great Northern 
joint bonds and Missouri, Kansas, and Tezas Sec 2nd Mort- 
gage bonds. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


oS. wm ie 
ee 5 . = & .. 


1g .. 63 
5 924 


a 284 

Do 6% General Mort. Certs... 76 = 76 ec cece ce WH os 74 
Colonial and Foreign Railways.—The feature of the 
week has been a heavy break in Canadian Pacific shares, 
owing to a semi-panic in Toronto and Montreal. The causes 
of the occurrence are variously described, one report stating 
that Canadians are indignant that their securities should be 
the sport of American speculators, while others ascribe it to 
local over-speculation. Canadian Pacific shares dropped on 
Tuesday to 123}, but there was a fairly sharp rally next day, 
and the closing price is 124}, showing a loss of 4, as com- 
pared with last week. Grand Trunk stocks were not affected 
to the Same extent, and being supported by an excellent 
traffic return, showing an increase of £29,376, the Second 
and Third Preference are quoted somewhat higher than last 
week, In the Indian market a further rally is recorded in 


3ombay- Baroda stock, which is 4} higher on the week, at 1574, 


after changing hands at 160, the latter being the highest 
quotation in the last three months. Mexican Rails 
quiet, but the First Preference show a loss of a point. | 
Very little is doing in Argentines, and while Bahia-Blanca | 
securities have moved up, Buenos Ayres and Rosario and | 


> Tod ae te oh ert Buenos Ayres Western have declined. 
ms 7 ' , 
Atchison Com enon Tee - ae = Baw 5 i “ae The following shows the net movement on the week in 
Do Preferred ‘ a ee ot oo OS some of the principal issues :— 
Baltimore and Ohio.......s+++6 90E ce o— oe 90 ee 
Do Preferred ...... 93 ee o— oo O .. 
Chicago, Mil.,& St. Paul, 153 oe oo 2e = 
Denver & Rio Grande Ord, Shs, S3E ce -— oe SSG 
Do Preferred Shares ........ 87% ae -— ee 87 
Erie Railroad Com, Stock...... 343 Cit ee * oo SAR 
Do Ist Pref. ..... ae ie .- 693 
Do 2nd ,, a . os a -e 5Th 
Illinois Central Shares 1383 Cite ee oo 138 1424 
Louisville & Nashville,C Stock 116 ee ee ee 116 121 
New York Central Shares 130 ee oe oo 1284 1334 
N.Y., Ontario, and W. Reg. Shs. 28 oes ee * oe 30 
Norfolk & Western Common .. 69§ oe ee ee oo TSR 
Do Adj’t Pref. aa . 91 oe eo ee 914 
Pennsylvania R.R. $50Shares.. 65 ee eo oe 693 
Reading (nine teiadammenesies 25 e* . 28 


Southern Ordinary ..... 
Do Non-cum. Pref, .... 

Southern Pacific 

Union Pacific Shares 

Wabash Pref .Stock 
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“ Making-up ” 

Rise Pric 

or Fall. May 25. May 12, 
; 5 143 
854 
138 
1353 

- 38% 

1124 


—Closing Prices—, 
Last Week. 
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Bombay, Baroda, &c. .......... 
Buenos Ayres and Rosario Ord. 
Buenos Ayres Great Southern. . 
Canadian Pacific, Shares 

Grand Trunk of Canada Ord. .. 


~ 


: SBZsaS 


eee 


we 


eeee 


° ° 
see 8 en 2 @¢ 82 2-9 


i 
se > 


66haeowa 


. 
48z 
ais 
20 

764 


Do Second Preference 
Do Third Preference 


+ 


i 
rhe hor. 


+ 


Dh Det tt ee OD 
er ewke MR FT bo 
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Do First Preference 
Do Second Preference 
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Receipts for Week ; ° 
Ended May 30. Aguregate 
- ‘otal 
thie Half-year. 


aoe HOME RAILWAY TRAFFIC RETURNS. 
Revenue 2nd Half, 1902. per 


Traffic 
per Mile 


ver 
Week. _— 
Mile. 


Cost Aggregate Receipts this Half-year. 


| 


=a 
Gross |Work- | Fixed |\2& 
Re- ing Ex- Ch'rges > 
ceipts. penses. 2 
z 
172,385 
33,145 
112,428 
85,640 37,714 
297'567 144,377 167,795 
178! ,018 1205,209 974,047 
3175,968 1874,705 1706,563 
3124,259 1996,032 1578,579 
6231,351 3639,264 2937,022 
232,790 145,474 110,917 
2880,276 1714,449 1582,233 


Name of Railway. Miles 


Passengers, &c. 


Week in 


1902. 


Goods, &c. 


&c. 


nd Hif 
of 1902. 
| Passngrs, 
Parcels, 
Merchdse 
Total 
Receipts 
Cor'sp'n g 


: & Minerals, 
\Cattle, & 


1903 1902 


a 


rx < 
t Latest Price 


~ ENGLISH. 


& 
be 


x 
145,003 
36,523 
0,668 


~ 
ee 
~& 
= 
oo 
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2 /o 
242,614 84 
19,868 nil. 
71,193 nil. 


62,176 


2 
311,413 
52,388 


183,400 
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“4 
~~ 
oo 


. Brecon and Merthyr 

il. Cambrian 
Central London 
City and South Londoz .. 
Furness 

il. Great Central 
Great Eastern 
Great Northern .... 
Great Western............1 
Hull and Barnsley........ we 
Lancashire and Yorkshire 56,440 


1,888 
7,589 
6,818 
a 2,733 
8,124 11,817 
a 73,984 
43,000 112,906 
61,185 115,800 
125,300 257,800 
9,196 


61,170 117°610 
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394,714 
42,897 
10,257 
48,204 
37,508 
36,683 

105,461 

101,498 
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7633,824 4653,975 3620,137 
2791,858 1649,707 1488,955 
1796,012, 981,301 1064,417 


London & North-Western 156,000 
London & South-Western 81,200 
Lon. Brighton & 8. Coast.. 56,078 


153,000 309,000 
28,400 109,600 
15,872 71,590 


i Oo 


£ 
sc 


> 
=) 


~ b+ 


58,918 
47,544 


4 


» 
et 
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256,303 139,118 161,153 
61,586 31,470! 31,691 


Lon., ‘Tilbury, & Southend 
Maryport and Carlisle .... 


7,154 


2,147 


426,303, 208,976! 338,070 
196,613 107,284 104,728 
6019,546 3653,909 3354,849 
4878,665 3992,375 2103,359 
283,372, 162,005 143,130 
485,542 288.676 288,926 
139,878 80,996 78,994 
2472,656 1536773 939,879 


Metropolitan 


. Metropolitan District .... 


Midland 


799 1,477 


9,301 
2,276 
17,379 


7,105 


145,160 250,947 


North-Eastern 
North London 6 
N. Statfordshire—Rail... 5,775 
Canal ‘o 
Rhymney 


8 126,062 191,130 


3,721 9,386 
11,251 17,C26 
oe 1,563 
- 5,186 


22,253 100,105 


OD 


1,415,125 
11,002,512 
131,132 

{ 105674 


2 


3 KD OO Gh ON aD 
SRSSIRERB 


} 8.-Eastern & Chat. Rail. 77,853 1,286,899 


$72,210 273,776 258,272 34 13,953 17,845 
62,599 90,659 
19,36 36,879 
5,197 10,593 
3,900 


9 10,120 
60,022 97,707 
921 


3,139 
3,344 


6,828 
8,535 


6,474 

17,790 
13,026 
9,106 


ScorTcs. 
Caledonian* 
Glasgow & South-Western” 
Great North of Scotiand* 
Highland* 

North British* 
7: s IRISH. 
} 974 44,929 45,662 5 Belfast and County Down 
an 106,387 96,645 4 Belfast & Northn. Counties 
161,284 84,002 71,206 nil. nil. Dublin, Wick., & Wexford 
Sl$15, 267,341 306,692 64 62 Great Northern 
49,720 432,188 420,700 34 3% GreatSouthern & Western 
00 166,102 3 3} Midland Great Western .. 


2153,085 1154,569 1282548 3, 
898,773 530,070 473,082 it 
255,032 125,155 49,639 4 
263,584 158,227 156,366 nil. 
2284,570 1162,058 1656,482 1} 


25,170 


13,500 ) 
* From February 1. 


315,652 181/400 


4,394 
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AND AMERICAN RAILWAYS. 


Receipts. 
1903. | 1902 


& 


Receipts. 


I= 1903. | 1902. 
NDIAN & COLONIAL.) =. .t- £ 
Assam Bengal. | Apl. 2,297, 1,965 45,851 43,417 Cordoba Central May 3 
B ngal and N. W.! 17,C32| 18,068 72: 232,917 Costa Rica..... 
ugal Nagpur. ...|May 19, 436,330 Cuban Central . 
24,466 486,933 East Argentine Apl. 
7| 16,181 342,002 Egyptian Delta. May 
197,600'7,956,000 6,864,600 Entre Rios ... 
233, 96,333'2,054,600 2,099,333 G. West of Brazil 
2,434,258 Inter. of Mexico 
56,043 1,588,222 |1,480,412) Leopoldina .... 03, 328,98 
16,777 363,971 Mexican 000)2,052,700/N. Y. Central and 
21,774 457,721 Mexican Natnal. $211.65 ,859|8,721,970|6,765,573, Hudson River 
13,456 230,374 Nitrate Rails.*.. ,051 17,634) 165,623) 166,711|New Orleans, N.E 
15,285 223,679 Ottoman 0 3,208 § é 95,976 Norfolk & West. 
2.625 51,303 San Paulo 355,256 North Pacific 
10,161 


Total Receipts. 
1903. | 1902. 


Total Receipts. 
Name, 


Name. Name. 


Endin 


Period 
Ending 


Period 


1903. 1902 
zx z AMERICA N.—COR. 
a 8 48,915 38,140 Central Pacif 
.295| 118,228! 113,995 Che sapeake & (LK 
3 227,604' 254,485 Chic. Mil. & 8. P 
857 16,784 1,638 Cinn. Southern 
87,416 88,478 Denv.& Rio Grande 
: 85,302 Erie . 
110,254 [llinois Central 
03,905,475 Louisvl. & Nashvle 
328,989 Missouri, Kansas 


~ Period | 
Ending 
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FORBIGN.—Con 


% 


0 +9 
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Bombay, B., & C.1 
Burma Sanne chia 
Canadian Pacific. 
‘ast Indian 
G.Trk. of Canada 
Gt. Indian Penin. | 
Indian Midland.. 
_... nae 
South Indian .-"" 
Southn. Mahratta 
Southern Punjab 
ForgiGn. 
Argentne Gt. Wn. 
B.A. Gt. Southern 
B. Ayres Western! 
B. Ayres & Pacitic 
B. A. & Rosario a 
C. Urug. of M. Vid 
Tdoba & Rosario 


ee 


, 
(NMP SP 
oe 


316,755 
472,174 
255,978 
222,627 

£0,490 


465,935 


no AS ED 


93. 97¢ 
95, 9/ 
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Untd of Havana May 461 5, 62% 178,970 Pennsylvania i 
26 426,233 VillaMaria & Rat A 1, 17 20,31 11,610 Philadelphia & ~ 
31 41,605/2,353,796 2,227,607 West. of Havana 765 184,865 Philadel & Rea ing 
1 19,168 1,086,448 859,139 AMERICAN. __ \Southern Pacific .. 
20 17,896 10,164| "644,556, 535,715 Ala. Gt. Sthern. May 7 10,684 £2,0 0,657, 424,515 Southern Railway 
3% 48,5461,373,023 967,035 Atchis'n Topeka Mar. 5 ; A'3,431,709' 8, 965,235 St. Lo isk Sank ran 
3 325,057 Baltimore&Ohio Apl. 949, 766| 10373034 (9,537,572, Union Paciti 
3h 106,516 Wabash 
* Two weeks. a Including receipts of the Central Argentine Railway. 
————— 
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3,015 1,785! 135,105 
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Mines.—The South African market opened weak after | West AUSTRALIAN. 
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Beers have lost 4, at 21#, while Jagers- 
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Heriot (New) 
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Langlaagte Est 


Meyer and Charl 


Porges- Kandi 


te il gs, 


réJack Pro; 
T is : 
Drancsvaal Gold ... . 
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_and the loss was more than | associated Gold.... 1k... 14§..— ¢s| Kalgurli ry 
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Great Boulder Prop. 243.. 24/ ..— . 
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(3, Oroya Brownhill .. 3:.. 31... ° 
Great Boulder Per. 14... 14.. .. | Peak Hill 2 PR 
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Ivannoe Gold UCurp, 9g... 9S .. «. | W. A. Goldfields .. ; 
Ivannoe South Ext. 14,.. ly = 


West AFRICAN, 

Closing rices. Rise Closing Prices. Rise 

list To- or Last To- oy 

Week. day. Fall. Week. day. Fall 
Abbontiak4on,.....g pm..#pm..— xy | Gold Coast Amalgd. 8&4. en 
-- | Gold Fields E.Akim 


balance, prices are mostly 
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tion, and Consolidated Gold- 
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lost ground in most instances. falls | Cape Copper ..... « 26 .. 23 3 EO. Pref, ..cus aos Ea» “ER eb as 
- . 3 . | Champion Reef Tex Tkx Rio Tinto Def +7 6A 1. | 
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AFRICAN, MISCELLANEOUS. 

Closing Prices, Rise Closing Prices. Rise Closing Prices. Rise 

Last To- or | Last To- or Last ‘To- or 

. ‘ Week. day. Fall. | Week. day. Fail. Week. day. Fall. 
Dexp Levers (Con.) .» 16 .. «. | Edmotype Def...... Bey eee 
Knight’s Deep .... 4%... “&. ts | 5 ae ipa. 1 wen ntinasndtes See. Eien t a 
lang ~¢ ‘ 95 3 ’ 4 ; 3 ou 

Langlaagte Deep .. 2g .. 28 . : af we oe | Lon. & County Bankl03 ..105 .. 

NOW Hu mn istate.. of .- 25 - $ se. 2% Lon. & West. Bank 664 .. 664 . 

Nige Deep ......+2 Agy.. Igy. Coats (J. a ;.e+ gy! Lon.Gen!l. Omnibus 94 .. 954 ..+1 
N se Dee; tk oe 43 . Eng. Sew -» «- | 8 AfricanSupply,éc. 4 .. % 3 
Ra i Mir _crssee 20S 10 Gas Ligh os oc | Viok’rs S'ns& M’xm 2 .. 16 ..—8 
pene tp Deep 53... 3k ..—? Guinness O -- «. | Spiersand Pond .. 105 .. 104.. .«. 
See Tao vee Dives 38 Harrod’s 5 4  U.8. Steel Corpn... 32 .. 32 «. «- 
Rand Victoria East 14 .. 14 . Hudson's Bay a oo— 9 te le: kine bene 832 .. 834. ; 
} ison Central... Spe. 3h & | Imp. Ottoman Bank 132 . » oe + | Welsbach Ord..... o UBB .- U5 1 oe 

j Deep (New). S 43 
Ro rt Central 24... 22 : ose 
Rose Deep ........ 83... & - | 
Simmer & Jack East 3k. 3s — 

Do Wes: 3i4.. 3a STOCK EXCHANGER NOTICES. 

South Geidenhuis.. 23 cae ae rn) ’ . . . : ! 
South Rose Dee] 23 on ine k Exchange Committee have appointed special settling 
Village Deep .. 64... Ga.. .. | davs as under :— 

Witwatersran 3 3% 4 ’ | 

Vitwatersrand 34... 53 ..—4% WEDNEsDAY, June roth. 

Lanp, Diamonn, &c. | Royal Sheba ‘Further issue of 16,780 Shares of f1 each, fully 
Anglo-French Expl 4%.. 4 * paid Langanyika Concessions—74,000 Ven lors’ Shares oi {1 
Anglo-French Land 1... 13 # | eacn, tu paid; Tronoh Mines—g99,050 Vendors’ Shares ol £1 
pa ita 3 34 i an ‘ 2! Z 

.2 ‘ I Ca iu Da 
Cons. Gold Fields iS 7 — ’ ul Pai. 

Do 5% ist Deb...107 107 *. Puvurspay, June 11th 
De Bee i 915 >} : } *\,y ntinea f . 5 - t . } 
.> > a ist oo BS oo & AEREMUING 4 vernment—Further issue of J1 430,700 fort of 

I i 10€ ..106 — = = - ~y = I ave er Cent. Debentures Ol #100 @€ach, With 

Do 44%, Exp.Deb.102 ..102 |. N 5,275 to 20,0 
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oO &Co..... 7 , gee. Rink: ” SIO 4 . : . —- «muiiiiic 
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, . 2 SE ee —-_ *} +¢ ; 4 : . . “‘.. Ce } 
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. . see Hee A .. ’ Y . ' } 1? ae o 
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is 7 1 ‘ i a ane ' - ’ . ; . 
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ransvVaai safeld 3 2 | _o . . > . 
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British S.A. Chartd an : be \ E 1 to yr. lI42 ana 7 12 to ' f Yen iy l 

Do 5% Mort. Deb.104. .104 ; ee ee hee oe See ee 

Chicago-Gaika ..., . we: F 20 ot Yen 1,000 and 1 to goo of Yen 5,000 (1902 IssUe) 
Geelong nerd: (Miiine the Scrip now quoted ; Lay Accident Insurance 2068 
Globe & Phoenix ‘ oi »y » mt & -M > 
cas 7 Se. Sh. sASMCT ISSUE Of 53,725 Shares of 4§ each, 10s paid, -wah 
MashonalandAgnc; ss a eee Further 455UC Of 0,732 Five per Cent. Cumulatt = 
MatabeleGid. Reefs 2 .. } i >hares of {10 each, fully paid; Tarry (E. W.) anc‘ 

ho Mine T° — 7 r 7. aoe ' 
Rhodesia Gulétcilaa 1 : iry Saares of {1 each, fully paid; Urban © 
laa re. om oe Su] +000 Ordinary Shares of fully paid ; ands- 
Do Expl. & Devi. 54... 44..— 3 —o id Putney Gas Light and Cok » Five per ven’ 

Rice Hamiiton .... * i , ‘ dated Stock, »s¢ 626 Three { Hali per ‘ r 
Seiugewe Goid a a IIo ‘ 
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The following meetings are to be held during the 


ween 





Company. Class. Date, Place and Time. 


Anglo-Chilian Nitrate and| 
Railway......-. , .-. }|General........)June 1] Winchester H 


Kailway ‘ oo [eemeral. ....e. $237 Gresham H« 


Bengal Dooars Railway General....... 10 Winchester H« 
Burbank’s Birthday Gift 

sold Mines . PE EEE 9 WwW 

Cordoba Central Railway General....... S Wir 

Day Dawn Block and Wynd 

“ham Gold Mining . Geneial,...... SiCenn 


ce innon street 
Duar e Loch Line Steam 
BIWMEE ccccccccvccce General....... 12 Dundee. at 1 


E. Morris and Sons ....... Genera wee 12 Winchester Ho 
Hyderabad (Deccan)...... crenel aa Wir ester Ho 
Mount Ida Consols ........ Gene 8 Wir ¢ H 


nchester 
Natal Land & Colcnisation’Veneral....... li Winchester H 
New Guadalcazar Quick-| — . | 

silver Mines.........-. General....... 3. Winchester Ho 


Ga FORTHCOMING MEETINGS. 


ettnstethseceb<es Gen ral... ve 9 Winchester Hor 
rust & Loan'(remeral........ 9:19 King William 
Niddrie and Benhar Coal .. General....... § Edinburgh, at 3 
Nort ] 12 Aberdeen, at 12 
i2;} Winchester H 
Paterson, Laing, al Bruce Ge! j 8 Winchester Ho 
Port Philip Gold ........ Gener MWe 1c, Wi 
Rh Db ccses ges re « e RHONCEAL. ccccce t Winchester H« 


on r ‘ 
Nobe yynamite Prmst..... , 





{ iStorage ...........General....... 8! Winchester H 
Tow fea . - ; Gene Réoedes 9 Winchester H 
Unit Rai ys of Havana General....... li} Winchester He 

an l i7 Winchesi H 


ra seeks 9 Cannon str I 
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RAILWAY COMPANIES. 
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BANK STATEMENTS. et 
The following statement shows the position at the end of May of banks which issue monthly state. 


ments of accounts :— 


‘ Liabili- Deposit 
ties to and Cur- | Miscel- 
Share- rent Ac- * laneous. 
holders. counts, &c. 


} 


| LYaBILI- 


& £ £ £ 
London & W’stminst’r 4,400,000 25,448,155 
London Joint - Stock. 3,000,000 18,047,379) 
Lloyds 5,200,000 54,902,466 
Parr’s.. ..++e~- 3,613,546 25,606,934 
Union of London and 
Smiths .......... 5,635,000! 24,370,367 


£8,340,776. The dividend recommended is 20s per share, 
making, with the 18s paid in December last, 38s for the year. 
lhe total funds at the end of the year, after payment of dividend, 
amount to £11,955,009. 


MISCELLANEOUS COMPANIES. 


AMERICAN AND GENERAL MORTGAGE AND INVESTMENT COR- 
PORATION.—The net revenue for the year ending April 30, 1903, 
after providing all expenses and debenture interest, is £11,072, 
which, with {503 brought forward, makes a total of £11,575. The 
directors recommend a further dividend on the preferred shares at 


the rate of 3 per cent. per annum for six months, less tax, making | 


3 per cent. for the year, £6,711; in reduction of losses on invest- 
ments, &c., £4,000; to carry forward £864—{11,575. 


| . - 
ANGLO-CHILIAN NITRATE AND RAILWAY.—The profit from all | December 31, 1902, show a balance of undivided profits, after pay- 


| ment of all current expenses, of £11,235. The directors recom- 
Adding to this the sum brought forward from 1901, the amount | 


Interim dividends, each 


sources is £59,483, as against £50,255 in the previous year. 


available for distribution is £68,510. 
of 7s per preference share, were paid in December and March 
last, amounting together to £24,500, and the directors now pro- 
pose a further distribution of 14s per preference share, thus 
covering the preference dividend to December 31, 1902, and a 
payment of 7 per cent., or 14s per share, on the ordinary share 
capital. This will leave a balance of £9,010 to be carried for- 
ward to 1903. The sinking fund of the 4% per cent. consolidated 
mortgage bonds has been duly provided, and £6,300 of the bonds 
have been purchased and cancelled. 


BIRMINGHAM TRUST.—The report for the year ended April 30th | 


last shows a net profit on income and expenditure of £6,240. To 
this has to be added the amount brought forward from last year, 
£7,308, making £13,548. From this has to be deducted the half- 
yearly dividend, at the rate of 5 per cent. per annum on the prefer- 
ence shares, leaving £11,603. The adverse balance of rise and fall 
on the company’s investments, which are valued at the market 
price of the day, amounts to £8,774. The directors recommend 
that a dividend at the rate of 5 per cent. per annum be paid on the 
preference shares, and that the balance of {£9,594 be carried for- 


balance of {6 per share on 580 preference shares, making them 
fully paid ; and although they do not at present intend to make any 
call, they are prepared to receive payment in full from any prefer- 
ence shareholder who may desire to make his shares fully paid. 
BRITISH ASSAM TEA.— Yield of tea for 1902, 433,661 lbs, against 
457,300 Ibs in 1901 and 447,280 lbs in 1900. After paying deben- 


ture interest and manager’s commission, surplus on the year’s 
working /1o. ‘ 


CHADBURN’S (SHIP) TELEGRAPH.—For the year ended March | 


31, 1903, the balance at the credit of the profit and loss account is 
£14,207. Deducting managing director’s remuneration, directors’ 
tees and expenses, depreciation on properties and plant £2,751, 
there remains /11,455 From this amount {5,400 must ‘be 
deducted, being dividends whic} a 
per cent. per annum on the. preference, shares, and an interim 
dividend of 6 per cent. per annum on ‘the ordinary stock, 

5 to deal with. The directors propose to 


, Wwidend oan the arcdin r 
ve a dividend on the ordinary shares of 10 per cent. per annum, 
ess income-tax, for t] 


th the interin ey } ; 
with the inte I im civ Ide already paid, a dividend of 8 per cent. 
annum f r the tweive months, carrying forward the balance of 
2 OSS hoch ‘ ’ hee with } 
£3,055, WHich, together with last year’s balance of £4,294, makes 
a total Carried f j £7,235 = 


DUNDEE LOCH LINE STEAM SHIPPING. —Year ending May 31st, 
gross prouts, 49,330; brought forward, £1,452; less directors’ 
. from dividend equalisation fund, 
£29. D {2,210 ; balance for disposal, {10,702 ; 
; Gepreciation, 46,000; dividend 2g per cent., £3,286; carried 
tOrward, 41,41 
GRAND 
March 31st s 


Rese ry 


tees, XC $I.277 


JUNCTION WATERWORKS.—The half-yearly report to 


tates that, by the Me tropolis Water Act, the Staines 

to the Water Board on the appointed day, and the 

aim repayment of expenditure incurred for interest, 

t] indertaking, which amounted on March 31st 

»increase in the number of supplies during 

7, making a total of 72,709. The directors 

lividend for the last financial half-year at the 

ent. per annum on the A and B shares, 74 per cent. 

h and 7 per cent. per annum on the D 
and that {26,770 be carried forwrd. 


NEW LONDON BORNEO TOBACCO.—The report for 1902 shows 


+, “ 
Snares be dec! are i 


Hand 

and at 

| res, Bank of 
Eng., &c. 
996.766 30,844,919 4,088,550 6,847,650 4,100,000 ae 
1,260,012, 22,307,391 | 2,586,625 5,239,270 3,571,849 xis 
1,027,135) 61,129,601 8,107,216 3,769,300 104235264 5,847,792) 30,545,785 2,436,244 61,129 601 
2,425,259 31,643,719 3,866,355 4,250,147 3,266,181, 2,155,337 


3,271,640 31,277,007, 4,758,092 5,089,650 3,521,831 ee 


| to the unsatisfactory markets in China. 
. : 
ward. The directors have received during the year payment of the | 


h have been paid at the rate of 6 | 


r the half-year ended March 31, 1903, making, | 


Sante a a ee 
Disco’nts | 
‘Call and) Invest- | where oe Miscel- | Torar 
Short ments. | stated | * |laneous.| Assets, 
Notice. | separately . 
f - z ii tt to 
| 13,729,341 2,079,378 30,844,919 


9,232,815 1,676,832 22,307,391 





£ £ 


15,148,797 2,976,902 31,643,719 
14,153,167 3,754,267 31,277,007 


_——— 


that the 1901 crop realised £46,620, and the total sum charge. 
able against the same, including London expenses (less receipts) 
and depreciation, amounts to £36,228, showing a balance of 
£10,392, and, after deducting £1,077 placed to reserve, which will 


then amount to £8,987, there remains £9,315. The balance 


| brought forward was £163, making £9,478 available for distribu- 


tion. A dividend of 6% per cent. on the ordinary shares, amount- 
ing to £4,000, was paid in January, and the directors now recom- 
mend a final dividend for 1902 of 7? per cent. on the ordinary 
shares and 1§ per cent. on the deferred shares, both tax free, 
leaving a balance of £68. The total dividend tor the year 1902 is 
14 per cent. on the paid-up capital of the ordinary shares and 14 
per cent. on the deferred shares. 


NEW ZEALAND TRUST AND LOAN. — Accounts made up to 


mend that {2,000 be appropriated in payment of a dividend of 1s 
per share, being 5 per cent. for the year, and the balance, £9,235, 
be carried forward. The directors further recommend a distri- 


| bution to the shareholders out of the funds on hand of tos per 


share, amounting to £20,000, to be debited to the reserve fund, 
which will then stand at £85,757. 


PENINSULAR AND ORIENTAL STEAM NAVIGATION.—The in- 
terim report for the half-year ended March 31st states that the 
state of Eastern shipping business—far from improving—has 
deteriorated considerably within the period covered by the pre- 
sent report. The condition of aftairs, caused by the prolonged 
drought in the Australian colonies, has been deplorable, while 
in India, although the crops have been favourable, the arrival 


| of produce at the shipping ports has been restricted, owing, in 


a great measure, to the prevalence of plague, both on the Bom- 


| bay and Bengal side of India. The freight receipts in connec- 
| tion with the Indian and Australian trades have, therefore, 
| declined largely, and the inter-colonial trade between Bombay, 


China, and Japan has also suffered a considerable relapse, due 
As regards the trade 
between London and the China ports, the revenue has been more 
nearly on a par with that of the corresponding period of last 
year, but the great fall in silver exchange has naturally depre- 
ciated the returns from that quarter. On the whole, therefore, 
the freight earnings for the half-year show a loss of upwards of 
£90,000, as compared with the corresponding period of last year. 
lhe directors have declared the payment of an interim dividend 
on the preferred stock at the rate of 5 per cent. per annum, and 
on the deferred stock at the rate of 7 per cent. per annum. 


SOUTHWARK AND VAUXHALL WATER. — The report of the 
directors, made up to March 31st, states that the number of new 
domestic supplies taken into charge during the last half-year 15 
721, estimated to produce an increased annual rental under this 
head alone of £1,548, and from other sources the income also 
shows a satisfactory increase on the corresponding period of 
past years. The directors recommend that a half-year’s div idend 
at the rate of £5 per cent. per annum on the preference stock, 
and £7 10s per cent. per annum on the ordinary stock and Class 


“'D” shares of the company be declared payable on and after 
; ) \ 
July 15th. 


WILLIAM COOKE AND CO0.—Year ended March 31st: Net profit, 
£9,331; brought forward, £1,842; total, £11,173. Dividends, 5 
per cent. on preference, £1,850; 74 per cent. on otdinary, £0,375» 
transier to reserve {1,000; carry forward, £1,948. 


WILLIAM CORY AND SON.—The net profit, after charging all 
expenses and cost of maintenance and making ample provision for 
depreciation, is £181,702, which, together with the balance 
brought forward from last account, £51,373, makes a t¢ tal of 
£233,075. The directors recommend the application of £5,000 t° 
the debenture stock premiums redemption fund, and a further 
dividend on the ordinary shares of 6s per share, making 10 per 
cent. for the year, leaving £41,487 to be carried forward 


YOUNG'S PARAFFIN LIGHT AND MINERAL OIL.—Year ended 
April 30th: After debiting £28,588 to revenue for maintenance and 
renew als the amount at credit of profit and loss account, 11 luding 
the balance of {2,182 brought torward from the previous yeat, - 
£64,487. The directors recommend that this amount be app je 
tioned as follows:—General depreciation, £12,000; balance ot 
outlay for replacement of.retorts, £12,685; account of expenditure 
for refrigerating and sweating plant, £3,500; interest on debenture 
bonds and loans, £20,325; dividend of 3 per cent. per annum on 
the ordinary shares, leaving balance to be carried forward, £2,393 





CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


| 
MINING COMPANIES. 
| 


a | 


| ee Gold Recovered. 
{ 














(P) 
Profit, 
V) 
Total.| Value. 


“— 
Cyanide 
Works, 
5 
Cyanide 
Works, 


‘ | Ozs. | £ 
Velvet Rossland .....+-seecesecceces Tel ce Th ee TLV) $1,€C0 
Malaurli .....cccccscssccccsvesseccs 4,050 .. 3,878) .. 3,878|(V) 15,028 
Mysore West and Mysore-Wynaad..| 1,900 ° 852) .. 52 pa 
Natal Navigation Collieries ........ 10,800 .. oe wo a eee 
Ooregum ....-+eeee hae ch eedkeenevee 12,017 10,378 6,016, 1,C89) 7,095'(V) 26,265 
Marbella Iron Ore... ...-+eseseeee- 3,840... + ci : p 
| Cumberland Niagara ........-..... 1,650 .. 338 . 
Resende .ccccccccccccccvercesveces S550} oe 1,102 107 
Queensland Mining, Limited ...... 560; .. 1,061} .. 
Red and White Rose .............. | 3.222 2201) 1137) 43° 
Nundydroog..... eee sbibeneee tears 5,500 5,U]8 5,0S0' 662 
TE hou earaks tin bvaaey 400 .. 231) .. | 
MN os dee phabennsetaeed saeanan 13,750 10,400, 14,269, 1,217) 15 48 
Burbank’s Main Lode.............. 24 e. 159} .. 159 
Balamhat ..ccccccsccscccsccesccccecs 2,356 2.000 1,994 169 2,153 
Taitapu ..ccccececccccscecscsceveess ae 105; .. 106 
“= } { 317 | 317 ) 
Waterson Goll (Chihuapua, 18 a gold Ze gold V £3,305 
MeXiCO) ..cccccsccccccsesecees ars 18.640 18.640 
) \ silver sil\ er ) 
Menzies Alpha Leases .............. 4CO 450 555 122 67 
| 


i Sr. Giese dh ek Ge eueu 46s €00 fiae 4 33 
nes Theme GAGE so os 00408 as sean e Re vant 4h oe “e °. 
Champion Reef of Rt andes wom -. | 14,840, 20,176 14,823 2,466 17,289 ci 
Tomboy Gold Mines, Limited ...... 625; .. Sa is ae P) 818,500 
~atrice Rhodesia Co., Limited ....) .. Lao (te. 350 350: (V) 997 
is 750) .. 750 


2,247; .. | 1,709) .. 1,709 ee 






Raub Gold Mines (Malay Peninsula) 3,000 
Brilliant and 8t George United 
Gold Mining Co., Limited a 
No. 2 Sonth-Eastern Gold Mining 
Co., Limited .......+--0-+ee0--| 3139} .. | 3,876) .. 3,876 ‘a 
Roger's Golden Gate, Limited ...... Beal 0% 252} .. 252 ‘. 
Brilliant Central Gold Miming Co... 2,925 .. 2.443; .. 2,443 . 
DAY DAWN BLOCK AND WYNDHAM.—Year ended December jist 
receipts from all sources amounted to £146,913, and the expendi- 
ture to f92,121, leaving a balance of £54,792, which amount 
added to the balance at credit of the revenue account on Decem- 
ber 31, rg90r—namely, £25,655—gives a total of {80,447 to be dealt 
with. During the year 1902 the directors declared tour interim 
dividends of 6d per share, amounting, together with colonial tax, 
to £52,332, which amount, deducted from the sum at the directors’ 





’ 


disp sal, as named above namely, £80 447—leaves a balance on 
December 31st last at credit of revenue account of {28,115 to be 
carried forward. 

LYDENBURG (TRANSVAAL) GOLD EXPLORATION. —The report 
for the period ended December 31st last states that owing to the 
war which prevailed in the Transvaal, communication with the 
property was almost entirely cut off, necessitating a continuance of 
the policy of suspending prospecting operations which the board 
recommended in a former report to the shareholders. The 
balance-sheet shows that the financial position remains practically 


| the same as when the last accounts were presented. The directors 
have continued the policy of reducing the cost of administration in 
London, and both the London and South African expenses, includ- 


buildings and stores due to the war, have been defraved out of 
revenue, so that during the period under review no entrenchment 
has had to be made on the funds of the company, in spite of the 
fact that no rents were collected on the property during the war 
period. The amount, £550, credited on this account represents 


niv ¢ 


| ing an allowance for depreciation on plant and loss and damage on 





Rt rh cee 


he year's rents collected since peace was declared. 
ROBINSON GROUP OF MINES.—A short summary of the reports 
‘hich have been circulated amongst all shareholders in the min- 


ing companies of the Robinson Group appears in our advertising 
columns 


Ww 


The reports themselves, which are contained in a book 
of 255 pages, may be obtained by any others interested therein on 
application at the London agency of the companies. 
ROYAL SHEBA.—The report for the period ended March 31st last 
Africa, and May 31st in England, states that the nominal 
capital of the ¢ ompany is £150,000, in 150,000 shares of £1: each, 
ch 52,156 have been issued. 15,000 of these have only 
en subscribed for, under special circumstances, with 


the 


‘ 


of wh 


he directors wish the shareholders to become ac quainted. 
¢ to the war, work was suspended on the mine, and the 
the company being exhausted, practically all working 
have been borne by the chairman, who has advanced 
416,000, which amount he has now agreed not to claim 
the company has paid a dividend of 5 per cent. The 

s have made the same arrangement as regards their fees. 
with similar concessions made by other creditors. repre- 
sents the amount of £20,745 mentioned in the balance-sheet. and 
Which is thus rendered a contingent liability only. 

SONS OF GWALIA.—-The report states that during the year 
I902 a reduction in the total working costs at the mine from 358 8d 
per ton to 26s 5d per ton was effected, and that the grade of ore 
misled also showed a substantial improvement. During the current 

worsing expenses have been further reduced to 22s per ton. 
liabilities of the company having been discharged, the 
ra ore papers the payment of an interim dividend of 10 per 
‘Ls tax free. During the year 94,693 tons of ore were treated at 
Seelee aee 156,181 tons were opened up by the developments 
a ani the ore reserves at December 31st amounted to 
.4=,4°5 tons. Since that date the ore reserves have been further 
enna by 46,135 tons, and stood at 188,623 tons, of an average 

UT 1d per ton, on March 31st. 

D RHODESIA GOLD FIELDS.—An interim report states 


——— 
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Lane, Friday Evening. 
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hens é t farmers, but ret t hig re | 
is welc and reports to hand of the growing whe plant || 
are generally satisfactory. A general t f < nre- | 
vailed throughout the week, the holida é g I gy en- | 
tirely subsided, and the der 1 for both 1 1 a 
stuffs was mainly confined to pressing ds. O ; ted | 
quantity of native wheat is available tl irket, and, | 
despite a slow demand, sellers required is a | 
rule. Foreign descriptions als vith s t iders | 
of American, if anything, were inclined to a fer rates, in | 
sympathy with higher cable news from th ther sid ind . 
seque itly, business proved of retail p t Che lour 

arket maintained a general tone of steadi ht : 
plies, but the consumptive demand prove d disappointing. A | 
eenerally dull state of affairs prevailed in the cargo market fot 
wheat, and, as a result, only small actual | f I led 
Holders, however, were disinclined to grant conce wh | 
firm advi fr America t l to s gtk their } | 
Fora go, red and white Walla, per bretag ATTiv 2 l 
was accepted, and 31S was requir for the A white 
Walla, due, off - coast The Endeavour, Rosar S a Fé, 
62 lbs, du ut June 7th, was held for 28s 9d; and Odessa- 
Nicolaieff, shipment up to July 1 ith, offered at 29s to 308 9d, | 
according to sampl - with Black Sea, prompt dis] h, at 
29s 7iz¢d. Walla-Walla, on passage, quotea 3 gd to 31s. Par- | 
cels evidenced a slow inquiry, in spite of wl h, how ! 
adhered to steady asking price N cK M , June, | 
sold, 20s 3d No. 2 Club Calcutta, Ju Lond 298 at u 
ditto. first half July, at 29s 3d. The mar f gy b | 
remains in a generally dull state, and quotat ral || 
cases are quite nominal. Grinding de ripti ha b 
moderat sup] ly, but with no appreciable -ex he de- | 
mand: values marked a drooping tend ney wher , | 
pired. _ Cargoes of this grain elicited anu ¥ 
attention, and with no pressure to seli, values We! a | 
14,000 qrs Azoff, June, old style, changed ha 4 7 he | 
[wilight, 14,500 qrs Kherson, May 24th « learam e, at's | 
and 14,000 qrs Azoff, eight options, August-5e tember shipments, j 
at 17s 114d. Subsequently, the Dingwall, 14,500 qrs A 

5 1 ~ Aitto. ¢ . ’ i i 

ping or shipped, sold, at 18s 5 14,00 ner Lat — 7 
July, 175 10d; and 14,000 qrs d July-J g | 
17S 4 Par els of Odessa-N1 bi met, } 7. fc ; 
at 17s 714d to 178-9d. The pot demand for — 
a sustained « cter, and qualities sou é 3 - 
full prices, the tendency being to furthe 
coming forward, however, are still 1 al ul ‘ 
as a rule. The cargo department ruied 
River Plate, prices being 6d per qr high rs orepe se =r 
but became easier, while round sorts, aithoupm ‘4 Es hel | 
for steady prices 3,500 tons River Pl. J | a. 
20s 6d + 3,500 tons ditto, Jul} -August, 2 o ; mend 
20s od was paid for two cargoes, os ge angen 
20s od for 3,500 tons, July-Jur se - - 0 é 4 j ld : 
expected to leave shortly, 225 was Wants’. J cs 
style, was offered at 22s 9d; and Bessat a ; se 
June 2cth, at 23s. Ultr ately, 39% >t yaw e a ae ae 
August, realised 20s 7/24; 3; Seng ST a era aed 
Baroda, 2,800 tons, expected to leave 21 ee ees ae: 
the Birkdale, 4,000 tons, — ee ‘oeemaeall aadhe ae 
wigs ad Odessa ~ ” pos aa ar , vVEliow River Plats 
22s 3d; ditto, first half June, 225 3a . * Oe ee aloes 
June-July, 208 od. Oats gency, while Russian kinds still pre- 
exhibited a drooping tendency, wi $51 cand i 


dominate. Wheat: The 


enented 3 7) ne 
cargo market presented a firm tone 
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ie The London Produce Clearing House, Limited, supply the 
i 








“~he Herzogin 
La Plata des The Herzog 


riptions were occasion ally dearer. 
~ - 
Castle, Walla- Walla, arrived, is not actually on offer, but 315s 15 






per Michigan. No. 2 Club Calcutta, shipment by 


: 
on pa Sage 2 y 
Tune rsth, sold, 29s 3d. Maize: La Plata o casionally held fot 


: neil 
134d more money, the demand, however, being quieter. Round 
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follows 
of the holidays, 
No. 3 Cleveland has been done at 46s, and there are now seller 
this ‘price. East Coast hematite mixed numbers are <«-~ 3d 


rT aeiait. seen 6, 1903, 


THE IRON AND COAL TRADES. 


es 





and there is practically no change to r 





quoted For this quality, Sep fem ber-October, and ypenear _Whitsu ntide is an important holiday in the Midlands and the 

November, offered, at 315 34; Californi ans, a North, and there is, conseque ntly, very little new to put on 
ts 34; and August-September, a 28s od wanted for En-| record with regard to the heavy > en Pig-iron remai dull, I 
domvour, Rosario-Santa Fé, agg 2 Ibs, due out June 7th. | put prices are fairly steady. At Glasgow, the warrant tket | 
29s 3d asked for sailers, 62 ibs, eraly ; and also for May-| has been quiet, and : prices have shad led to some extent, to-night’s 
June, on sample Prompt, Black ve a » hel: d for 29s 3d to 295 6d. — yns being about 1od lower tha n last week. Buyers, sas, | 
sos 6d asked for June Azoff-Black Sea. Odessa-Nicolaieff, June | cash ; sellers, 3d more. Stocks in Connal’s Stores (Frid a 
:oth-Jul roth, sellers, 29s | to 315, aS to Sal ple. Parcels: No. 7 Giear w, 15,591 tons; Cleveland, 141,987 tons; hematite. 300 | 
hard Manitoba, June, sold, 30s 4%d; and July, 30s 6d. 295 34 | tons. | 
net paid for No. 1 Northern Manitoba, arriving ; and 29s 6d for Our Middlesbro’ correspondent’s report, dated 4th inst 
Pig-iron: Business has been at a standstill on account | 


asked for Ashley, —— to leave June 2nd. City of York, 
shipping or shipped, also held for 22s; and same price asked 
for Roselea, on passage. 20s 9d wanted for July-August ship- 
ment. 23s asked for Duke of Cornwall, Danubian, due out 
lune 18th. Prompt Bessarabian, buyers, 22s 103¢d. Late yester- 
‘ posite cargo, due out June 2sth, 8,coo qrs Daunbian 


' day, at lj € 
and 7.o00 ars Galatz-Foxanian, s 
ls: une, old style. Barley: 
| 
j 
' 















i 
| sorts steady 2,000 tons La Plata, June-July, sold, 20s od. 225 
i 
| 


ld, at 22s 6d and 23s respec- 
d paid for Odessa, J 
tter demand. 17s 3d paid for 14,000 qrs, 
: er-October;: and 18s 1'4d for 15,000 qrs, 
june, old style 15,000 qrs Odessa-Nicolaieff, July- 
17s 6d; and 16,000 qrs 7 }, July, old style, 
6d paid for 15,000 qrs Danubian-Kustendje, July- 
6d asked for Cornubia, Az vofi-Biac k Sea, 51 t 
ut June oth Parcels: Odessa-Nicolaieff, June, 
: i 


July-August, 17s 444d; and on passage at 17s gd. 


1 


Oats remain dull 


following : 
AMERICAN WHEAT QUOTATIONS. 


3asis No. 1, Northern spring wheat, Duluth certificate, per 100 

















lbs, ex warehouse in London 
June2. June3. June4. June5. 
s a s ad s a | 
June delivery .....0. 6 * — - re ree FC 
August delivery ...... thw ST 6G 6 
October delivery .. 6 a. 6 2).. 6 23... 6 23 
Loxpox Maize 
June2. June 3. June4. June 5, 
6 a s a s a s 4d 
June delivery....... — 2 en os Pee wa Pee 
September delivery.. 4 44 .. 45 « 45 .. 4 6 
AMERICAN MAIZE 
June 2 June3. June 4. June 5, 
| s a s a s d 
June delivery ........ ‘Sh. 4¢€#he- 6 BH.. 4 & 
Contracts tor 86,400 centals Am. wheat registered during week 
Pe 4,800 ma Am. maize = = aa 

The following table estimates th e home consumption of wheat 

during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 
1899-1900 :— 
1902-1903 1901-1902 | 1900-1901 1899-1900 
cwts cwts. cv 5 nae 

Imports—-Wheat (39 weeks to May 25) 59,709,500 51,314,00) 51 200 44,791,000 
ioe : 7 14,652,900 14,509,600 1€,972,390' 15,958,100 
74,362,400 65,823,690 68,747,590 60,749,100 
Ada week ending May30—Wheat....| 1,768,290 2,143,200. 1,088,800 2.001.900 
Flour...... een eiemmsane nied 555,2 355,290 452,800 559,200 
Total irmports 40 weeks ....' 76,483,800 68,322,000: 70,289,100 63,110,200 
Less exports—W heat................ 153,400 229,500 207,400 331,900 
aA al ii i ni 86,420 136,500 296,400 345,800 

I i eee cen cnie 76,244,090 67,956,900 69,725,320 | 3 
Add to this the estimated sales o/ @2 452500 

home-grown wheat ........... eoe++ 25,640,200 26,569,190 28,990,400 31,951,500 
Forty weeks’ home supplies ........ 99,884,100 94,525, 120 98,775,700 94,384,000 
Average price of English wheat per s a 5 a ' a s a 

GURNNEE. .ccccccescvsosecscceccecces!| MI 8 Sl € 27 7 2s 5 

SS POL CWE, .ceccccccecesesecesesecs 6 4 7 & 6 43 5 10k 

. . bushels. | bushels. | ashels, us alia | 

“Visible supply” in U.S. centres, bush. 24,568,00 28 204,00¢ 36. 994/000 oaeeike 

Do do in ewts..| 15,161,490 15,109,300! 19,786,100 23948000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 30, 1903, and for the corresponding week in 
each of the years from } ages 2 to 3699 :— 

een TANTITIES SOLD, Avenace Prax =. : 
| Wheat. ‘Barley, Oats. Wheat. | Barley.| Oats. 

1903. qrs bsh qrs bsh 7 bsh | . = : a aa 
May 30..| 6i599 7 | 2895 1| 23329-4 | 27 8 | a7 | jg 4% 

23..| 62625 4 4.753 5{ 24,729 0 | 2710 | 237, Ig 5 
16... 65,505 4 } 7,970 5) 15844 2 | 27 9 22 5 18 4 
9.. 58,405 6 7,354 4); 19618 5 | 27 6 21 10 18 2 
_2.. 53,890 1 10,254 4' 17400 6 26 10 22 1 18 0 
April 25..! 43,038 4 10,209 2 16,722 4 2% 1 21 9 17 9 
ie 32,728 6 e453) 517 4/ 36 5 
, 2 
— secece 46514 0 859 2 4,938 0 27 67 23 ; is 
3300 « 68906 5 | 1752 7) 6702 0 | 25 | 44) ig 
eaeas 73111 7 19467 =8(17,262 6 SB 4i M4 ig 
i | i j i 


Manufactured iron and steel: Business, with the excepti yn of st 
rails, is very quiet, 
Steel ship plates, £6; 
angles, {5 10s; iron ship angles, £6 7s 6d; iron bars, {61 


> 


buyers will pay 15s rogd for best ore 
increasing demand. 
16s; Gellivare (Swedish) iron ore (60 per cent. iron), ‘‘A” grade 
(hematite), 18s; ‘“‘C”’ grade (Cleveland), 14s 3d; “D” grade || 
(basic), 148 3d, c.i.f., North-East Coast ports. 


manufactured iron and steel : :— ak, of the works have been 
for two or more days, owing to the Whitsuntide holidays. The 


f 
been done in the way of buying and selling. Indeed, business 
i 


vailed before the holidays may be expected. 
a fair amount of business on their books, and hardly any quot- | 
able reduction has taken place recently, notwithstanding the 
drop in pig-iron prices. 


and there is no change to report in quotations, 
iron ship plates, £6 12s 6d; steel sh’‘p | 
$4 percent. Iron ore: Prices are steady at about recent ficures. || 
st Franco-Belga Rubio has been offered at 16s, c.i.f., Tees, and | 
Best Swedish ore is in 
Best Bilbao Rubio iron ore (50 per cent. iron), 


| 
The Zron and Coal Trades Review writes as follows respec ting. || 


idle } 
} 


A 


sroduction has necessarily suffered thereby, and not much has 
n nearly all kinds of finished material has been very dul! since || 
last; but next week a return to the conditions whic 1 pre- 
Makers still have 


| 


i Lilt 
Steel ship angles, however, are some- | 
what easier on the Tees, while on the Clyde steel ship and boiler |} 
plates eased down about 2s 6d last week, and are now quoted at 
£5 15s and £6, f.a.s., Glasgow, respectively. In the iron bar 
trade, common qualities have a rather weaker tone in South || 
Staffordshire, where buyers are offering under £6 1os, the basis |} 
price. Marked bars, however, are firm at £8 10s. In Scotland, || 
the prices of merchant bars have been modified slightly, ordinary }| 
is and angle iron having improved to £6 3s od and /655s, 
i 





brands 
and selected brands having eased off to £6 7s 6d and £6 10s 
f.a.s., Glasgow. 

During the past week there has been a more or less general 
interruption of operations throughout the Lancashire colliery dis- 
tricts, Owing to the usual Whitsuntide holiday stoppages. In 
the Manchester and surrounding neighbourhood pits were closed 
on Tuesday evening, and will not get to full work again until 
Tuesday or Wednesday next week. In other Lancashire districts |} 
there have been stoppages during the past week extending over '| 
three or four days. In other Midland districts holidays have 
been of a less extended character, but have all more or less 
tended to disorganise business. At Newcastle, the market re- || 
sum - operations early on Tuesday morning, but the holidays || 
not yet being over, the attendance was very poor, and business | 
was of very meagre proportions, most of the offices closing || 
shortly after midday. Under these circumstances, the markets | 
remain without change, coals, on the one hand, and freights, on 
the othe tr, being simply nominal at late figures. Quotations for | 
coal are unchanged at the following figures:—Best steams 
tos gd; seconds, gs; smalls, 5s gd to 6s; best gas, gs; seconds, | 
$s 6d; and Durham unscreened bunkers, 8s 714d to gs. Quota | 
tions for leading South Wales qualities are as follows :- “Lay 
best steam coal, 14s 6d to 14s gd ; seconds, 138 gd to 148 3; drys, 
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128 6d to 12s gd; small, best, 8s 3d to 8s 6d; smalls, seconds, 
78 6d to 7s od; inferior sorts, 6s gd to 7s 34; Monmouthshire, 
semi-bituminous, large, best, 


a anatedl ; 6d | 
138 6d to 13s gd; seconds, 11S 0¢ 
to 138 3d; smalls, best, 


- q 
7s 6d to 7s gd; seconds, 7s 3d to 7s 6d. 











There is a fair inquiry for - weal, although holiday week, but 
difficult to get buyers to pay any advance. : 

Our Bradford correspondent, writing on Thursday, says ~Whit- 
suntide is a big holiday in the North, and we have scar ely yet 
got through it, but though there is so far not a great deal doing, | 
there is a steady tone, and things are not quite so flat as those who 
have wool to buy would like them to be. Prices remain without 
change, but the turn is against the buyer, whatever he touches, | 
for the level of values here is still the lowest of any market, and 
Stocks are not pressed for sale. Among home-grown wools, it 18 


singular that wethers only are wanted, and these fetch almost as 
much as the hoggs. 


THE WOOL TRADE. | 
| 








be LIVERPOOL, June 3. 

j The cotton market has been very quiet, but prices, after S 
Huctuations, show a slight advance. In Sea Island no business 
is reported. Forwarded this week, — bales Sea Island. 
American a very limited business has been done, but qu‘ tations 
are raised 2 points. Brazilian continues in retail demand. | 
Quotations are advanced 2 points. Egyptian has been in lit mited 
request, but quotations of brown are generally raised 74 per Ib 
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THE COTTON TRADE. | 
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June 6, 1903. | 


Yeruvian still continues very slow of sale, but quotations for 
rough kinds show a hardening tendency, while 


rd the a tations « f broa h are advan ed bs . 
“Forward led this week, 28,664 bales. Exported, 8,147 


of whi h So are on SI} ec ulati nh an l 100 de 


le Holidays.—The cotton market will } losed on | 
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stock, 13,130 bales. Sales (three da 
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1903. 


Bales. 
Imports from Jan. 1 to June3........ 1,815,225 
| Exports from Jan.ltoJune3 ...... 207,363 
| Stock, June F ccateendredecescooccevs . 622,020 


| Consumption from Jan. lto June3 .- 1,592,115 
| These figures show :— 
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n increase of actual exports of '.. 
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decrease in stock of 


The imports for the week ending June 3 


MANCHESTER, June 2. 
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| to-mght till Monday morning next. 


(1.) Comparative Statement of the Cotton Trade. 


Imports, Exports Consumption, Ne. 


decrease of imports compared with the same date last year of .. 


n increase of quantity taken for consumption Of 2.2006 
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In speculation there is an increase of 32,510 bales. 

amounted to 23,67 
bales, and the quantity of American cotton rept yrted at sea for Great 
Britain (incl, iding x cable advices to date) is 39,000 bales, against 
37,000 bales at the corresponding period last year. 


; 
June, 9s 3d to« 





| is the only business day of this week, 
de holidays. The attendance on ‘Change has 
with no serious attempt at business. ie cloth offers 
are, as a rule, quite out, and cannot be entertained, 
tlough makers are wanting business. There is no new feature 
pecting home trade American yarns. Prices inal 
idy, owing to the extensive closing of the mills in S esate L anca- 
Shipping oo have been neglected in both single 
icounts. Bolton yarns are irregular, with small sales 
mbed and carded numbers. The market 


| Previous Weeks in 1903. 
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Raw Cotton— Middling American.per Ib, 6°38 
os Good fair brown Egypt.per Ib! 0 +4, 0 
ENS 52's twist... ceseccvececcess per lb 0 0 

we — on EE per lb) 0 8% 0 
60's twist (Egyptian) ...... rib 0 0 
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POREIGN AND | COLONIAL PRODUCE MARKET. 
For Reports of To-day's Business and Publie Sales 
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SUGAR.—A generally quiet t 
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values were generally steady: E.( 
9s 98d to 9s od; Groningen, 9s 
)s 84d ; first marks, June, at 9s 83d 
gs 10d; September, ros ; and Octol 
Hamburg 

Beet.—Business progressed 
advancing slightly, soon became 
8s 24d; August, 8s 4fd,8s 54d, and 
8s 11d to 8s 1o$d Sn 1ary-March 

7 
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CANE-GROWN.—Business in all 

retail character, and quotations ar 


Imports and deliveries of st oane | into 'L ndor 
to 30th ult., with stock remaining 
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(II.) Compared 1 with Previous Years.* 
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|" bp eaney **leasaee oF pee 3 payable in London. . 4 Des. | BE Draw mene, | Chowng, 156,085 8 hywney Perpoi. Sheree 
| 6 ow "do leo srs eceee ees 104 a é | dends ae Next enna = — _fug. (Prices. 4a, HG Do se Perpet.. 4 194 i? 
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| { «| Do Local fe Bogie ses-eee+ 19801 . 7 \Ju. Dee = eee | 2 een STSED SHARES ABD STO = 
| j*: Do ne Bonds. vows 1928 i ay Ss Nov. x | i a Oesl fa ve abe iverRiat t: $ ae Caledovian Cons. U ces. ; 
a Ntttecmehtotateceneniees 1913 “en ” ge Fc 
. —=—: 1 Lia. Ball. | } ** ia ms 7 orth Bridge war, 4 (127 
SE cect ES RES |e aoe Bethe lame] | Beef i's | Sik Gig ewe gu tie | 
: eA tou) * ex. Jiasg. & B.-W aves $ (116 I | 
SO | Bre Gor. Bd. 6 | 0 (ere ; erenebliaie aj 22 on | Lear Great Central it Pret: sya? 2 
92 7s 3 ai Fe a bane bee thon me | 
j | Sees De ¢ ae Ohge. 4 12s 2 
> “ aliabeteee ' ct 745 Gt. Ne ted 4 « 
— mwthern Perp. Gia. 4 ie : 
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1,800,006 Azsam-Bengal .......... 
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R4ILWAYS. 


GUARANTEED SHARES ABD SrocEt. 


—_-- 


Cloeré | Presert 


Amonnt — Prices | Amount. 
! et” 

409,630 Gt. Western, Rert Chg. § £8 
1s ist Do Consolidated Gtd.6 157 
O12 Lancashire and Yorks .. 4 126 
eee. ) London, Brighton, &c., P 
Cons. G cae ee : i 
404 London & N st 128 
ee | = & &-W. Cons. Gta. # 12 


386.900 Met, District, Midland 
"Re ent ¢ Shares ‘ 
RE0,000 avo Fe srpetual Gt. 
962.97 Midland Guar. Pref..... 
($22,775 Nort Brit. Con. Lien .. 
444,123 Do Con. No. 1 90-0 

666,93 | N.-Bastern Cons. guar . 
70,000 North Stafford, £20 p aid § 


OF KACH eupanatTs YRan. 





e % 
BGP. 160 Barry FRO .cccccccece: 5 \1¢1 £6 
080,000 D  § fies 1e 
ares f aledor T len, ‘Pref. “No. 4 25 
B61) Do No.2 ......-.+-+++- % 191 26 
655,590; Do iBTB .......0ceees 6 1147 & 
967,906; Do iBBt .......<s.s00e 4 (18 
625.626) Do Convertible ......4 1 
300,750 Furness, Con. Pref. .... 4 0 
550,000 Do Pref. Stoc. A ....4 |! 
802,150 Giasgow and 8. West. ..4 11 
555,941' Do Pref. No.2 ........ 1 
100,000'Great Central, Prf. .... 4% [20 
OR S, ee 6 11%? 
O80,000! Do 187% 22... ccs0sceee 5 (12 
500,000' Do i876 oo BS 1195 
000,00: De Convertibie, is7o .. 6 118 2 
560,000! Do Convertitie, 1881 .. 18 11 
500,060! Do 1868 .......-ccceys $ | 75 7S 
SOG! DOTS ....ccccrceces 416 
100,000 wo 38 _ ype «oe 8 | 80 £3 
826,708 ¢ Kast.,Con. Pref .. 4 
565,000 "Do TED ccccce- ceovess sy 05 “6 
600,000 1D Fs  ustece>. conte 33/1 
819 526.Gt. Northern Perp. Prf. 4 121 2 
899.487 Gt. Western Con, Pref. 5 (186 £9 
676,900) Lanc. & York. Con, Pref3 | 61 = 
199 a B.,&8.C. Con. Pref. 6 1f 
832, De 2nd Consolidated 5 148 8! 
766, 188 Loud., Chat. & Dov. Arb 44/1(( 
532; Do god Preference ‘ 9 
ondon & N.-Western .. 4 \126 28 


a 


Do do 1884 


» 
se 





£5 IO weccnentececcansesoc ee bs 
,000| London, Tilbury, &c. ..4 (119 22 
2.502.038 Metro) OUTAD 2. eeeeves $ \117 20 
260,000 Do rre G., TBBG  ccccce $1113 16 
900,000, Do do 1867 ...... 4 103 76 
§00.000' Met. District pegsccoses 5 | 79 83 
680,3°3 Midland Per. Pref....... 23; 77 78 
850,198 North Brit. Con. No.2 .. 4 118 21 
422,485 Do E. and G. Pref. .. 441 . 
618,55 ae on. Pref., 1874 .. 5 [139 
230,888 Dol rred. Pref., 1875 .. 4 128 3 
604,588' Do Cony. Pref., 1875. l 
605,728 Do Conv, Pf. Stk. iii 139 42 
Pe IO. GO ccasceceostees 12 
3,000,285 Do Con. Pref., 1980 ~- 12¢ 
1,468,316 Doon, Ang., 1803 ..%4 (190 
3, 321,227 Nortt Eastern, Pref. .. 4 1125 26 | 
700,000 N. London 44% (max. 6)5 ‘159 ¢2 
$50,000 DoleTS ..........0... 44/128 35 
3,063,533 N. Staffordshire Cons, .. 2 9 
879.760 Rhymney .......---000 ‘ 110 


8,172,580 8.-Ractern, Con. Pref. .. 44/128 
8,040,220 Do Preference ........6 (143 

718,176 Do Vest. Compa’. Stk. 4 115 )! 
£106,511 Taff Vale Pref. Stock ..4 112 16 


ispiay Raltware 


75,000 barai Light 4 ai paid 


? 


. > 7 
2,780,000 Bengal & N. West, Lid. 15 28 


190,000 Bengal Centra!, L., Gtd 
+h aston. £5 pd. 


$6,000 | “peal Dooare L...... 10 


3 
5,000,000 Bengal Nagpur, L., Gta. 
4% +4 suplus re at.. 


7,550 Bom., Baroda, &c. até. 
2,000.060 burma, Limited . 


o20,000 Delhi, Cmballa and K. 


M60,000' Do beb. .. ......-... e i 


$3,914 Eastern Ben gal A. Ann. 91 
74.3% Do “B” Annuities _o 


345,686 De Debeature Be ck 4 1%; 
147,453 B. Indian Anz. Al 1963S ay 24 
624, ae | De Annuity B .. 2S, 


574,782, Do Def An. Cay ‘Grd. 
4% + surp. promt... 


5,875,2174 Do Ciase D . 
1,635,650 Do irred. Deb. Stk ts 
5,506,000 Do New Deb. Stk. Red. 3 


8 876,000 G. Indian Peninel, Grt_— 
5 5 « y 


e> 


MS I An. { ss A 


1,023, 4% Ix 


2.701.460 ho ) Debent ure at a. 


350,000 Ind. te L., Ged. 4% 
+i surplus — “ts ..6 
6,787, 670 Madrse Gta. ; 


De a ita 13 


be, 000' Do do. 4 
Robilkand & Kamaon L 


800,000 
71,007 Scinde, P. & Del. A. Ap B 
300,26 Do B Annuities .... 
$25,000 South Indian Gtd.... wr : 
900,000, 1Do3%, pilus $ sur Es L 
688,000 | Sthn. Wahratta, 
and 4 nt a + if 
295,100' Do Deb. Stock ........4 % 
96¢,000 Sthro. Punjab, L. 
6." Do Red. Deb. Stock .. & 
000,000 Nizam's State—Guar. .. 5 
£84,700 Do Mortgage Deb..... 4 
613,500 wo ik sotocsesase 
600,000 West of india Porta § 
860.00" No Dehenture Stock. § 
Le _ balties (Possassions. 


1,580,000 Atlantic & Nth. Weetn. ~ 
5.1: suffak : 
yw ufalo & Hurongid bh. 


gage Bonds . 6% 
ne Can -— cain 4, 106 
\ vapeadiab Pac. ac. $100 She. 
25,0%, Do Neu-cum. Pref. .. 4 |104 


.o— 


6t 
see 


sana ™ 
~ 
— 
F=) 


6 | 


Do 2nd Equi 
Do Per. Deb. Btock 
Do do OP scae 
Do G.W. Per. Deb.Stx 
Ta Nth of Can. Db.8tk 
Do Ist Mort. Bonds .. 
ey, s4a0i0 Sasa ttoba& 8.W.Col.1 Mt 
00 Mashonaland ist Mort... 
€7),00C Mid. of West. Aust. Debs. 
Do Bonds .. ..... 
600, 000 New Brunswick let M3. 
Do Consolidated Deb.. 
BSE, oes N.Z., Mid. L. Ist Mt. Db. 
Ont. & Quebec Cap. Btk. 
Do Perp. Deh. Stock.. 
| Soar 0 Pret.-Pietersirrg Debs. 
i | 2,007,000: Rhodesia lst Mort..... 

j 200,000.3t. Law & Ott. lst Mc rt. 
34,69" Temisconata ist Mt. Db 
718,000 Toronto Grey & Bruce Ri 

of Can.Ster. Bds.latMt. 4 
170,00u Wellington. & Manawatu 


‘ 
Vis 





8a 
st. oe Alebama G. s i 6% Pr 
Do B Ordinar 
Atlan. lst Leased Line> 
andou & 8.-Western .. 4 |124 27 
ee 123 20 


Do Preferred 
Do4% Debenture .. 100 
[38,185,99 Uhic. Mil. and 8t. Pau. 100 
0 Do? % Preferred.... 
11,283'700 Cleve.& Pittsbg.Gar.7% 60 
138,000, 600 Den.& &RioGnd.Cm. stk 100 
Do 6 % Preference .. 
HBSvGo Erie Railroad ....... 
Do ist Pref. ........ 
Do 2nd Pref..... 
12st Great Northern Pref. |( 
0,000 Ulinots Central ...... i 
Do 4% Lad. Line 8tk 
0 0,000 Louisville & Nashvniile 
eae 100 Mexican Central, L. . 
55,280, 200 Missouri, Kan. & Texas 





43 29.900. 200 Read My, &c., Com. 








” Do Pre of, 
000 Wa ash, ke., Co 


1,708,000 Aleb . Gt. Sth 
St, 798,000 Bait and Ubio Prior 


Lien Bonds...... Be 1885 94 
Do S-yr.Corp. Sds, : rT IC 


een 


Do Gen. 
16,556,000)Chi-. Slee. &N 
Ubic. BR. L oP 









THE ECONOMIST. 


RAILWAYS. 


Bartisa Posesssioxs.— 


Name. 


£ 

7.191, 00 Canadén. Pac. let Mrt. pase 12 
Do 60 Yr. Lod. Gt. Bas. 
Do inecribed......-.-- 
Do Consolidated Deb. 4 
Do AlgomaBrch,lstMt . 

Demerara Orig. Stock..5 2? 
Do Perpetual Pref.. 3 
Emu Bay & Mt. Bischoff ' 

) Do irred. Deb. Stock. . 4.2 
G.Truk.ofCan.Con.8tk.. 

Do Guaranteed ...... 4 


Do ist Pref. Stock ....£ 1 
Do and do ......-.0+ - o 





Shares, £1 paid...... 


Do do Debentures ..6 





| 1,129.900 Atian. & Lawrence hrs. 
$21982000 Minneapoiis St. Paul, ac. 4 


AMBpRicar BeanRS AXD bowrps. 


Name, 


oom 


Ts 


Rental Trust Stock ; 
a Atchison, Topeka, &c. 100 
1i419¢ 1 =e 1 
® 5,9: 6 700 Baltimore and Ohio .. 197 
0} Do4™ Prf. Stock .... 100 | 
00 Chesaneake and Oho )00 
0 Chie Great Western .. 100 


S8SS8eSES8: : 


Deo Preferred ree 1 
0) National of Mexico 1¢ 
a" Preferred Stock. . 100 


Yorg Cen. div. pay 


is London 46 14d. . 100 
3,982) New York, (nt., &c. .. 100 
00, 000 Norfolk & Westn. Com +00 
900.060: De Adjust. Pref., 4% 100 
ss7200 Pennsyivania ..... 50 
19,714,286) Pitts. F. Wayne& Chic. 


7? % Gtd. by Penna. 106 


LS8L17500 Atchen, Top., San Fe 

Gen. Mrt. Certa. 4 1996 102 
Tho 190-yr. Adjust. ¢ 1005 
. > - y Ty . 


Deo St . We t. Div. & 
Pitts.Jun.Mid. 34 
Pitts.LakeErie 4 


Burl. & Quin 
Bonds § 1927 
hic. Mil. & St Pa 
Us Cross&Dayv.) 5 1939112 17 


De Hastings and 


Dakota lst Mort ? 910 
DoChic.&L.8.istM § |109; 
Do Chic. &P. ist M 6 j199) 


Do Wisconsin and 


Minn. ist Mort. 6 
Do Termnl. Mort. § i 107 
x. sh ¢ |1980 132 17 
{1963 122 27 


Gen. Mor 06 i 

6,000,000) CReveland, Cian. Bc. — eee 
Wese 

16,634,006, s. SeSescecsese ° 1983 98 102 


Currency. 


RAILWAYS. 
AxBEicas St0cKs—Con. — 


Present 
Amonunt. 


On 


Sew e nn 
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” Bonds 6 176 25 


> et ee we 
we « 


0| Do Coll. Truss.... 
ere 


tn 


\ORiuWo 


oF 066, nC Manunattan Con.... 
5S OL, coo Mexican Cent...... 
17,072,006; Do Inc. Bonds 

8, $3,000) Mi ry Bite. 


HaAnenaaecnane Cnn mn 


€ 


Amt. of 
Share. 


” 7, PRS, AOO Norfoiké W.¢ 
500, Do lst Con. Mort. 
bn imp. & Ex Bds. 6 
ON. Pac. G.North. 4 (1905-2! 
RE “500! N. vac. Prior Lien 4 
56,900,000! Do Gen. Lien .. 

19,792.06 Y Oregn.&Cal.1Mr Bds 


a ”) 
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on 
> or 


Nes 


© 
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. 

moe * 
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ar 
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00,000 San Antonio & Aran. 


Se 





: 683,200 





140° . Sthrn., lst Mt. |19nK/103 98. 000\00" 
W. 9,000! Gen of N.J.,Gn. Mt. & 19€- id 
336,500 Cent. Pac. ist Mrt. 4 
658,000 Chesapeake & Ohio 
x. Mortgage ..5 ‘1939 1 
Gen. Coup. Bds ¢ 
300 Mrie. & N. Donp. Bai €4 11 


1949 101 


— hes 100 «4 





Name. 





090 Colcrado Mid. lat.. 
31,08,000"Den.& K.G.100n. Ms. 4 
4,193,500 Tho Imp. Mort 
1,£¢9,000! Det.G. H. & Mil Bas. 6 
- 52,.590' Do Con. Mortgage 6 He ° 
74,900,000) Erte ist Cons....... 4 
85,09 Do Gen Tien . 4 
000' Do(N.Y.Erie&W.) 7 
4.758, 000 Galvt.& Harris.1Mv. 6 
4,455,000,Grand Rapids and 


Ind., lst Mort... 


OKansns City Sthrn. 
ist Mor ; 
Lake Shore & Mich. 


000,000) Lenign Val.Con. Mt. 
5,000,000; Do Gold Bonds... 

00,000; Do Ter. Gd...... 
000 Long Isld. = Bas. 
000 


Louis. & Nach. Bds 
Do Bnkg. ra Bes. 


3,090 
000; Do ist Mt. Bonds, 


N. Ori. & M. Div. 


Do hee ty 
Do Mobile & Mont. 
a Mort. 





& At. 1 M. Gd. Bas. 


20,774,000 Mis. Kan.& Tex. 1M. 


1.900) Do Ayo Qd ., 
Natt. Rai Mex. 
kwior Lien sad 

Do ist Cons. Mt... 


000 N. York & Pi tnam i 


lst Con. Mi 


*19°70000| New York Uent. aa. 
,000! To G Deb. Certs.. 
30 ‘Ss 58 00} Do. 3 


Do Mich. Cont 


Collat. Gld. Bds. 34 
69,273,000; Do ... 


, 327,000) N. x. , Ont. ‘& Ws stra. 


Refund Mort.. 


Oregon Short Line.. 


"000 Panama Suusy. bde, 
0,000 Pen. Con.Sk. Fd. Mt. 
0,000 Do Gold Bonds .. 


00; Do Eg. Trust ... 


hee Do Cons. Mort. . 
000 Penner!. Cr, lat Mt. 


Do Girard Trst. G. 


563,000 Phil. & Read, Ext. 


Imp. 


»786 1000 Pitts. Oln.&e.G. Bas. 
2,400,000; Pitts., Cieveland 


Toledo Goid Bdg 


=¢| 64,635,000) Reading Co. & Phil. 


and Reading Gid. 


Bonds, 1997 ...... 
000 Rio Grande W. Ist 
Trust Mort 


St. Louis & 8. Fran 


g | ws Stor 18648. W. Letmie 
900, 000, Do 2nd Mort. .. 
's 000/8t. Louis Bdg. lstMt. 


)00' St. Paul, Minn., and 
Mani. Cons. Mort, 


ons, “M rt. ne ( (19015 
204,000. Sor th rn. Kiy.istCon 
500,000, Do E. Tennessee 





Do Ist Lien Convt. 


YW), Waat Shore Gree 


0 Wheeling& LakeErie 4 |1949, 91 


lt an _ Srmaixe Borns, &c. | 
54,000 Alabama Gt. Sthrn. : 11906) ; 
£98,000 Aln,N-0 Ter ke a 
a.,N.O erkeDb t |198 
1,048,390 Do 2nd Debens., ° ie 
1,781,490 Allegheny Val. Guar. 
805,500 Atianticls tLesd.Lo. | | 
Rt. Trat..4ZMt.Db a) .. ae 
875,970 |Chic.&Altn.Con. Mt. 6 |1903 
¢33,000 IHinoieCen.8k Fnd. 6 |1903| ** 
1,063,200) Do Bonds........ 34/1950 $8 1(0 
500,000. Do lst Mort. . 
an oa Int. Rird. 44) .. 
0,0 N. York & Can, Bda.6 
5200 pee ee Cent. Mt. ios! ets 
76,800) North Cent. Con. Mt. 6 |1904/109 5 | 
2,781,600 a. ova 6 /1910/114 16 
0 Con t. : j 
900,000 van eit Mort. . an io ; 
i rieGen. Mt. : 133 2 
1,400,000|Phil. & Read. 1800) 33 33 | 
Consd. Mo 66 | 
3,860,000)0, pa, finn. aa 


6t£,400 gan “had 


* Ourrency. 


_Foxsion Railways. 
| Preeent |. =| 7 
| Amount 
| or No a 


Name. 





15,000) 20 Alagors, L.. 
197,320/100 Lo Dberd. 
1 ,85,680 100 Antofagas ( 
| 1,090,000/100' The Debentnre. 6 
750,000,100 Argntn« 





é 


5 


a 945 000 106 Do 44 % 
44 1941) 
om. Cen. Gold Bonds ¢ | 
; oA ‘578, 300 Do Gold Bonds . ine 
320,000! Do Louisvilie Div. 34 1963 $7: 

mH 700.000) ?nd. & Vinc. let Ms, 0 


AoOonrnesawe 
zs Ne 
~ ~ ’ 


rmn 


| 2,000,000 100, Do Urney of M Vide 


St Marie 


~ 


oo 


jen. Mt % 


De 
% 
2 


~ 


PADS 
Coes 
WaMoOn RAT 


a4 a rcs 15 | 


4 |1947/208 0 
44/1942)i11 25 


aaa e 


44|1883!110 15 
... 4 11943) €6 85 


Assn.ofst. | 

Louis 50-yr.letMt. 44) 11338) ice 13 
21,926,000 Texas& Pac. lstMort, 6 
102009000 Union PacificlstRld 
& Lnd. Grant Bde, @ (1947) ;08 
] 4 \6 lige ioc 
you,000 West Penn.GoldBas @ |1928! 105 


gx 


'* ono 


4 |1951| 1 
™ ee | 2,262,100 100)Ottoman, emayrna, an | cL 


t.6 |1902 


Gen. 


-, and 
. Berip 4 


s. Gne.6 





aftr. 1909 5%: 
Chin) & solty 10 é é 


73 
750,090100. 1 Cun Pref Stock 113 
Uy VJ oS ul toc 
ee a iesk 8 
ae © 2na bb Stock. 
#2,500 20 Arica ana Tacna ........ 


"1.000, 3 Bilbao R. & Ca 
638 LBolivar § @ Pref. ras | a 
11,250 20 Brasil Gress amie 


a 38 








eee —_— 


<= 


[June 6, 1903 
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RAILWAYS. 


Foryten RAlLWais—Con, 


Prices | Present | os <n 





Amourt = aot 

or Ao, & Name “loang 
— adi Prices, (| 
| ai me 

2000000 100 5 as ts 

10 4 }4,€00,000/10 pare & Boathn., Liizs 3 

914 14 B89, 10 Dot’ D a at *** 128 28 
B. Ayres & Pac. Ord Srp aes? it 

C Do § 1s P , mUR 3% 87 

100) Do 5% 2nd Pi = 

2,7£5,000' 10 Do 4 ' t8 


1BEBSG 00 Ayre geey ‘cst SMD | 
” 811,810,100 De Der eee Ore: Sth! 84 6 





33,208 101 joey pein | 
| 1G,208,80100! Hee hag - Prt Sock 
q } $851,600) 100 No 4 Y Del “kk _ oon ? 

$92,3051100| os) Cort tee cos (ee 8 

735442100) Dog ox » Sti § 

L.117,27 100; po > 1% 6 

28,000) 20» Ay, sk Val Tranednel 22 


Riy., L.. 73 Prof val BG; 


4,950,009 100 B. Ayres WwW estert , ord.. 2 - 
: Do & ef ee 
| 4,233,365)100, Do gs" 1 Be cp sees) MAR 


KR... MG & 
1 2 Usrangola 
gt". 24 ‘ Ef 4g 
70,000° 10! Gent. Urucs 8 (6 
663.400 100 Do § JS i. Yo st Est tié 
100,000: 10 Gent Urug a 
627,150/100| 8% Del “ ee | eat 


19 S100} 100 Campos ar 


Limited 4 4 

©7470 f) ae 
4,700 10% Do Per. 4% Pet sy 1 3 
¢ Wh 14 . 
yet Do 4™ West Ext. Ds 3 8 
250 al Do ¢ ay Stock!! h 9 


4 

z 

21,250! 20\Cond., Ord.....11 

190,000 100] ~ Iya De ba, Ly Ord. t 
6,000,100 | Cordob d Ros >f.| £9 3) 

710,900'190; ‘Tyo +%, id Bo ari P 5) 8 

$09,897 1100 Do6%2nd do | 6 
,0 10C Cordob ng 4 . f 85 § 
406,000 100 ardobe nee 
1,892,885 100! 4. 4%/Deb Con. N. Bee| 3 
5,083,8&9 100 Do Tn ome Deb. Stock) 34 74 





nn 5, 10 Costa Rica .... #8 
SSE.0C0 200) Tho 1st Mort. Nehs,, 6%/100 2 
90,C00 10. Cuban Central Ord... 44H 
> Uy) Dose Pref. ....| 9 & 
g 00} Do. 4°; Mort. Debs. 2 1 
: Fast Arwentine, L., stk.) @é 
i,s Entre Rios O1 Wis 
: ) ! cnees] 
as : Av Do Pref. S x 7 8 } 
14,440,500 ALU Grand Russiar Ni a KC | 


15,900 20) Gt. Ww. of Brasil, L 
306,250 100} Dos % Deabentare a. 16 17 
Oe nitee|. Doé% Exten. Deb. Sthiil6 
400,000 10 Tnteroceanic of Mexico, 

7%. Prefd. Shares ....} 3} 4 

599,836 100 To 4% Deb. Stock ....| & Si 
136,592/100 07 % A Deb. oni a 
€69,459.100! Do? % B Deb. ean 
499.100 190) Da Prior Lier 3 § 
25964006 103\Italian 3% Rly. J A&B 6m | 

o6,uu0 40 ) Loe Guana & Uaracas . 5 6 

870,000 100 Do 5 % Debenture Stk 9% 

134,586 2 Lemb, -Crern.-J asi oe & Bs . 

537,746 10 Leopoldina, Shares.. Qs | 


rs 
2 





2,417,159 Sk) Do Deb. Stock, 4 %....| 8% 
aon 20 TA ims. 7 ed voce} 09 6 | 
30,000 10!Manila 7% Cum. Pref. ..| 3%] 
150,000 iu6! Pro 5 4 t Mort. ......:98 10 
730,000 10 Do 67. Debs. sone 2 
w8,uW) 1 Do Prior Lien. > % ..../208 10 | 
300,000 10 Do Do on . 4 || 


04,120 100|Meaican, Limited .... 
.564,100 100, Do Ist. Preference 8 % Th 54 
1,011,960 100 Do 2nd do6Y% ....«+«» 23 i 
2,000,069 100 Do 6% Perp. Deb. Stk iB | 
1,000,000 100! Mex. Sthrn. bra. Stk. 6%) 58 4 Hl 
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June 6, 1903. ] 


BLACK PEPPER.—A very quiet tone pervaded the market, and 

ices tended in buyers’ favour, but closed steadier. Singapore, on 
spot basis, fair, sellers, 63d, with business in August-October, 
steamer, at 6jd to 6d per Ib. No public sales were held on 
Wednesday last. ; 

WHITE PEPPER.—Business continues very quiet, and quotations 
for all positions ruled quite nominal. 

CLOVES remained steady, in spite of aslow demand. Zanzibar, 
August-October, sold 47,4 per Ib. 

FRUIT.—Currants ruled firm, with a moderate demand. Pro- 
vincial, 148 to 148 6d; Amalia, 15s to 17s. Sultanas and Valencia 
raisins steady, but quiet. 

JUTE.—Business as usual at this period of the year remains very 
quiet, but, on the other hand,’sellers are not much in evidence, and 
prices maintain a generally steady level. In new crop, native first 
marks, September, were sold at {13 736d; and Paulit, M circle 
group, first halt, September, at £13, c. f. and i. 

HEMP.—The demand for Manila parcels showed no signs of 
expansion, but sellers maintain an attitude of indifference, and 
tas were without particular change. Some fine marks, May 
shipment, sold at £49; good seconds, May bill of lading, £31 10s; 
and fair seconds, ditto, £30 10s, c. f.andi. New Zealand inactive. 

SHELLAC.—Only moderate sales passed in spot parcels, but, to 
arrive, a good trade passed at dearer rates. T.N., on spot, sold, 
125s to 127s. For delivery, June, sold, 1273 6d to 129s; August, 
1278 to 1278 6d; September, 126s to 127s 6d ; October, 126s and 127s ; 
December, 124s 6d to 127s; and January,at 126s to 126s 6d. Toarrive 
onc. f.andi. terms, near at hand, sold, 123s; May-July,120s to 122s 6d; 

une-August, 120s to 122s; August-October, 119s; and October- 
ecember, 120s 6d to 121s 6d. Gambier met a slow demand, but 
sellers asked late prices. 

QUININE inactive, and nominal. 

METALS.—Copper commenced lower last Tuesday on realisa- 
tions, in sympathy with weaknessin shares, but values improved 
during the afternoon session, spot standard settling down at £59 5s, 
and three months, prompt, at £57. Covering on the following day 
led to a fairly smart rally, and, after some irregularity, G.M.B.’s 
touched {60 5s and £58 5s in the above positions. Thursday’s 
market continued irregular at a decline (chiefly spot and near), 
standard, on spot, being sold from {60 to £59 and £59 7s 6d, and 
three months at {58 to £57 12s 6d, with £58 again finally regis- 
tered, closing, spot £59 7s 6d, and forward, £58. Tin opened 
irregular and firmer last Tuesday, Straits for cash advancing to 
£126, and forward to £123 10s, while in response to the East and 
New York, values were carried up sharply at the middle of the 
week, cash warrants to {129, and three months, prompt, to 
£127 10s, support being again accorded on Thursday, and, after 
irregularity, values in the above positions closed at £130 5s and 
£128 10s. Lead easier. Soft foreign, {11 10s; English, 
{11 12s 6d to {11 15s. Spelter firmer. Ordinary brands, {21 
to {21 5s; special, {21 7s 6d per ton. Iron quiet. 

OILS.—Linseed quiet, at generally late prices. Spot: pipes 
quoted {22 15s; barrels, £23 5s; June-August, £23; September- 

December, £22. Hull: naked, spot, £22; June-August, {21 17s 6d; 
September-December, {20 178 6d. Rape quiet. Brown: on spot, 
in barrels, {22 158; June-August, {22 15s ; September-December, 
£22 17s 6d. Refined, spot, £24 5s. Ravison: spot, £21; naked, 
June-August, {21 5s. Cotton steady. Crude: spot, 20sgd; June- 
August, 20s od. Refined, spot, 22s to 23s 6d as to make and 
package. Hull: spot, naked, refined, {£20 2s 6d; June-August, 
£20 2s 6d; November-April, {£18 15s. Cocoanut: Ceylon, spot, 
Steady, at {25; and afloat quoted {22 5s,c.i.f. Cochin quiet at 
£33 10s, spot, and {25 5s, c.i.f., August-October steamer. 

TALLOW.—No public sales were held this week. There has 
been a large demand for fine mutton, and some 2,000 casks of this 
quality have been disposed of. Quotations: Fine mutton, 29s 6d 
to 308 6d; fair to good, 28s 6d to 29s 6d; fine beef, 30s 6d to 
338 6d; fair to good, 28s 3d to 29s 6d per cwt. 

TURPENTINE steady. American, on spot, quoted 39s 3d; June 
delivery, 38s 74d; July-December, 35s 9d; and tes See. 
36s od per cwt. Stocks at public wharves week ending May 30th, 
22,218 barrels, against 13,508 barrels same time last year. 
Delivered during the same period, 1,409 barrels, against 1,383 

els. Afloat for London, 5,010 barrels, against 3,350 barrels at 
corresponding period last year. 


a 


DENVER AND RIO GRANDE RAIL- 
ROAD COMPANY. 


The Board of Directors has this day DECLARED | 
& SEMI-ANNUAL DIVIDEND of ‘two and-a-half | 


Company, PAYABLE 15th July. The 


ks of the Preferred Stock will Close on 25th June 


and a 
of Dire on 16th July.—By order of the Board | 


_New York, 4th June, 1903. 
SOUTH OF AUSTRIA RAILWAYS. 
Bondholders are informed that a DRAWING of | 





me _— ot Vienne on TUESDAY, 2nd June, at 
a ing, in conformity with a ial | 
decision of the Voune Tribunal of bateones | 
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ROSIN.—Common strained steady, at 5s 6d per cwt, ex wharf, 
and 5s 2$d for shipment. 

PETROLEUM quiet, unchanged. American quoted 5§d to 53d; 
water-white, 73d to 7$d; Russian, 44d to 44d; and Roumanian, 
44d to 48d per gallon, on spot. 

LINSEED easier, chiefly owing to pressure of Indian shippers. 
Calcutta, on spot, and passage to London, 39s 3d; May-June, 
39S 3d; June-August, 39s 6d; La Plata, afloat, and May-June, 
378 3d. To the Continent : Calcutta, May-June, 39s 9d; La Plata, 
same shipment, 37s 3d. Imports into London since January rst, 
287,900 qrs, against 306,600 qrs. Afloat from the East Indies and 
River Plate, including cable advices, 264,000 qrs, against 231,000 
qrs same time last year. 

RAPESEED in quiet request. Tothe Continent: yellow Guzerat, 
eer 358 3d; yellow Cawnpore (same shipment) 348 6d; 

rown Cawnpore, May-June, 33s. Ferozepore, April-June, 32s od. 
Imports into London since January 1st, 19,290 qrs, against 
12,790 qrs; afloat from the East Indies, as per last advices, 
11,000 qrs, against 25,000 qrs same time last year. 

COTTONSEED lower, in sympathy with a sharp decline in 
Alexandria. London, June-July, {5 11s 3d; Hull, on spot, and 
May-June shipment, {5 ros per ton, sellers. Imports into London 
since the beginning of the year, 20,860 tons, against 34,100 tons 
during the corresponding period in 1903. 


POSTSCRIPT. Friday Evening. 
SUGAR.—A moderate amount of business was effected in the 


home-refined market, cubes and pieces being unchanged. Lyle’s 
goods reduced rgd, making yellow O and P crystals 15s 14d. 
German granulated dull, and prices weaker. R.A.V., ready, oti. 
gs 9d; E.C.H., 98 9d to 9s 83d; L.E.S., 9s 83d; Q.R.M., gs 83d 
to gs 7$d; J.H. and Z.H., 9s 7$d; and first marks, June, at 
gs 74d. July value, 9s 83d; August sold, 9s rogd, less 4 per cent. : 
and November-December, ros 6d, f.o.b. Beet flat. June done, 
8s 2d to 8s 14d; August, 8s 4d to 8s 34d; October-December, 
8s ro§d to 8s rod; January-March, 9s, fo.b. Hamburg. Cane 
dull in absence of auctions. 

COFFEE.—Sales quiet, but generally steady, fair supplies being 
offered. Good to fine Jamaica sold, 92s 6d to 105s; hard grey 
Vera Paz, 80s to gos 6d. Futures dull. July done, 25s 14d; 
December, 26s 6d to 26s 44d; and May, 27s 9d per cwt. 

HEMP.—Manila quiet. Fair current, April, sold, £34; June, 
£33, and fair seconds, June, £30, c.f. and i. 

GAMBIER active, but easier. Spot, sold, 27s 9d. To arrive, 
April-May, done, 25s 3d; May-June, 25s; June-July, 25s; July- 
August, 24s told; and August-October, 24s 9d, c.f. andi., delivered 
weight terms. 

METALS.—Tin ruled lower. Cash Straits closed value, £128 53s, 
and three months, prompt, £125 15s. Copper also easier. Cash 
closed, sellers, £58, and three months, prompt, £57. Lead steady 
English, {11 12s 6d to {11 15s; soft foreign, {11 11s 3d, paid. 
Spelter steady. Ordinary brands, {21 to {21 2s 6d; specials 
nominal. Antimony: Tin plates, zinc sheets, and quicksilver un- 
changed. Iron—Settlement prices: Scotch, 52s; Cleveland, 
458 74d; hematite, 57s 6d. 

LONDON PRODUCE CLEARING-HOUSE.—The following are the 
returns for May :— 





Am'rie’n London. . 
Wheat. | Maize. Indigo. 


Santos} 88 )on |: 
| Coffee. | Sugar. | Silk. Silver. 














Total registered dur- 





Bags. | Bags. Bales; Ozs. | Centals.'\Centals. Chests. 
ing the month ....| 149,750) 311,500 20,000, 777,600) 57,600 99 
Total registered since 
Jan.1, 19035 ........ 1,567,509 3,028,000 120,000 5,068,800) 288,000, 1,110 
Total tendered for} 
this month ........ | 35,250 162,000 .. ee “s oi 58 19 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
s 4d s 4 
Toferion heel... .cccccccscccesece 2 6) Prime mutton .........ccccseecs 5 8 
Middling ditto........-+.seeeees 4 O| Inferior veal ..........0cceeeeeee 3.4 
Petetd GED cccccccccccesseseses 4 6] Middling ditto .........--+eee0+ 410 
Inferior mutton .........seeeees 3 6) First Gitte ...ccccccccccccccseses 5 8 
Middling ditto...........+-++++- § 0} Pork, First.......c.ccccccsccecse ° 
LONDON POTATO MARKET, 
Per Ton Per Ton. 
Dunbar Main Crop ........ 130s to 140s | Scotch Up-to-dates ......-- 110s to 120s 
Dunbar Up-to-dates ...... 120s tolMs | Jersey .......cceeeeceneens 300s 


——$$—$$—$——— 


SOUTH METROPOLITAN GAS 
| COMPANY. 





| The BONDS due on the Ist July next, and) gary , INDER OF £70,000 THREE PER 
per cent. on the Preferred Capital Stock of the | INTEREST due on the same date will be PAID by | SALE BY ENT 
Transfer the Bank of Adelaide, No. 11 Leadenhall street, on 
and after that date, between 12 and 2 o'clock, Satur- | 
days between 12 and 1 o'clock. The Bonds and | 

Coupons then due must be left at the office of the 

STEPHEN LITTLE, Secretary. undersigned at least three clear days for examina- 
tion, and will be received from this date. 

It will be a convenience to the State Agent if 

Bondholders will send in their Coupons during the 
| first and second weeks in June. 

2 The lists to accompany the above can now be 
one thousand Three per Cent. OBLIGATIONS will | obtained on aguileation either at the Bank of Ade- 
laide, 11 Leadenhall street, or at this office. 

The Interest on the Three-and-a-Half and Three 


CENT. PERPETUAL DEBENTURE STOCK. 
Minimum Price £90 per Cent. 


the Directors of this Company to SELL BY 
TENDER £70,000 Three per cent. Perpetual De- 
benture Stock in accordance with the provisions of 
the South Metropolitan Gas Acts of 1882, 1896, and 


1901. 
Particulars of same, with Form of Tender, can 


undersigned, and Tenders must he sent in, on or 
before TUESDAY, the 23rd day of June instant. 
The Stock will be allotted to the highest bidders, 


serni ibed S > will | ) " 
i ned we the number of the Bonds to be re- ae er path neag imeem: Geoen Boss —— but no Tender will be accepted ata lower price 
—— m the year 1903, under the convention | Cc Lary a Ge 67 L oe oll treet. E.C -* *| than at the rate of £90 money for each £100 
hota’ Company and ee - _ ee Debenture Stock.—-By order, 


4 the Three per Cent. 
ae nabolders. The Bonds drawn will be ones off 
Series 3 oe Series with the exception of 
ist Octobe e lst July, 1903; Series X from the 


rT. 
By order of the Board of Directors. Ist June, 1903. 


cia ee rn ee ie 


er eS 


H. ALLERDALE GRAINGER, 
State Agent for South Australia. 
Threadneedle House, E.C., 


FRANK BUSH, Secretary. 
Offices: 709 Old Kent road, 


London, 8.E., 
4th June, 1903. 


Notice is hereby given, that it is the intention of | 


be obtained at this Office, on application to the | 


| 
| 


| 
| 
| 


| 
| 
| 
| 


a 
TORE Meee erenaers nec cs nh Tee Ie a eS ae PAPAL D EI ee SI 
meee Me rn a eae ee oe 
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ROBINSON GROUP OF MINES. 


BOARD OF DIRECTORS. 


J. B. ROBINSON (Chairman). 
J. WATSON. JAMES FERGUSON. 


J, W. 8. LANGERMAN (Vice-Chairman). 
R, LILIENFELD. F. S. TUDHOPE. 


hort Summary of the Reports which have been circulated amongst all Shareholders in 
oye ecg of the Robinson Group. The Reports themselves, which are contained in a 
book of 258 pages, may be obtained by any others interested therein on application at the London 


Agency of the Companies. 


LONDON AGENTS. 
ROBINSON SOUTH AFRICAN BANKING COMPANY, LIMITED, 1 Bank Buildings, Lothbury, E.C. 


Abrioged Report of Proceedings at the Annual Meetings of Shareholders held in Johannesburg on Wednesday, 
April 22, 1903. Mr J. W. S. Langerman (Vice-Chairman) presided. 


LANGLAAGTE ESTATE AND GOLD MINING COMPANY, LIMITED. 
Capital £470,000, in £1 Shares. 


The Chairman stated that, in spite of the drawbacks they had to encounter 
owing to the shortness of supply of Native Labour, they had succeeded in 
adding a considerable quantity to the Ore Reserves, which now stand at 
558,825 tons 

Throughout the whole duration of the War pumping the Mine was continued, 
and this has entailed a considerable amount of expense. 

The War expenditure in connection with the Company had been a very 
serious item, amounting to no less a sum than £99,582. 

Confidence was felt than when the ful] 200 stamps were running again the 
output of gold would be considerably increased, and the profits of the Company 
would also increase proportionately. 

The financial position of the Company was a very sound one, and, notwith- 
standing the enormous expenditure incurred in connection with the War, the 
Balance-sheet showed that the gold in transit and cash in hand at the end of 
the financial year represented a value of about £50,000. 


The Directors hoped to resume the payment of dividends at an early date, as 
from January 1 last, and if the prospects of a speedy augmentation of native 
labour remain encouraging, shareholders may look for a substantial dividend 
by the end of June next. 


The adoption of the Report and Accounts was carried unanimonsly. 


BLOCK B LANGLAAGTE ESTATE GOLD MINING COMPANY, LIMITED 
Capital £632,500, in £1 Shares. 


The Chairman stated that as soon as sufficient native labour had been 
obtained development would be proceeded with without delay, as the Directors 
were anxious to resume Milling operations the moment circumstances 
warranted their doing so. 


The Company has had to pay a considerable sum for War Expenditure, 
amounting to £26,957 16s 14. 


The adoption of the Report and Accounts was carried unanimously. 


LANGLAAGTE EXPLORATION AND BUILDING COMPANY, LIMITED. 
Capital £500,000, in £1 shares. 


The Chairman stated that the position of the Company had improved con- 
siderably during the last few months, and it is now evident that the holdings 
belonging to the Company will attain a very great value. 

The 5,000 Stands embracing the townships of Mayfair, Block B and Lot A 
are very well situated, lying as they do contiguous tothe township of Johannes- 
burg, and must become very calnalie indeed, 


Buildings on a large number of the Stands sold have been erected, and others 
are in course of erection. 

Several applications for the purchase of Stands had been received, but the 
Directors had decided not to dispose of any by private treaty for the present, as 
it was their intention to sell a certain number of Stands very shortly at public 
auction. 

Apart from the Stands held, over 5,000 in number, the Company owns some 
very valuable property in Commissioner street, Johannesburg, known as Rob- 
inson Buildings, and the Company hasalso the Mineral Rights upon Middel- 
fontein, upon which it was the intention of the Directors to start prospecting 
as soon as labour became more plentiful. 

The adoption of the Report and Accounts was carried unanimously, 


RANDFONTEIN ESTATES GOLD MINING COMPANY (WITWATERS. 
RAND), LIMITED. 


Capital £3,000,000, in £1 Shares. 


After some preliminary remarks the Chairman stated that as regards the 
War Expenditure he had to draw attention to the following amounts which 
had been expended in connection with the war. 


The amounts applicable to the parent Company and its subsidiaries were as 
follows: 


Randfontein Estates Company .. -. £22,711 2 4 
Porges Randfontein Company ‘ we -- 3%,76519 1 
South Randfontein Company .. on on - +» 28,027 811 
North Randfontein Company. . . si i oe -- 23,738 13 3 
Robinson Randfontein Company . “i _ -- 22,941 811 
Block A Randfontein Company .. ie we ‘a -- 19925 511 
Mynpacht Randfontein Company s - os o 9 1 
Ferguson Randfontein Company ie _ se ~» 2 
East Randfontein Company - - - “ ~~ me 1 
West Randfontein Company .. 7" os ‘i a 
i ey Company .. se 
an Hulsteyn dfontein Com Pie 
Johnstone Randtontein Cue 


, 


1 
l 
1 
1 


| financial year amounting to 


the new machin 


| crushing, which j 
_ ‘Bative labour will allow of this being done. 


The total expenditure connected with the Randfontein Group amounted to 
£173,782 10s 3a. and this is apart from the loss that the Companies have sus- 
tained in not being able to work during a period of three years. The War 
Expenditure relating to the whole of the Companies of the Robinson Group of 
Mines, including the Langlaagte Group and the Orange Free State and Trans- 
vaal Diamond Mines, Limited, amounts to £347,622 16s 1ld. Before war was 
declared the Directors, acting under the advice of their Consulting Engineer, 


Mr John Hays Hammond, had decided to add 40 stamps to each of the Com- 
| panies then working, viz.: Porges, North, South, and Robinson Randfontein, 


| and also to give the full equipment of 100 stamps to Block “A” and Mynpacht 
| Randfontein Companies. 


A large proportion of this machinery has already arrived at Randfontein, and 


| has been delivered to the various Companies there. 


The six new Companies that were formed just before the war, viz., West, 
East, Ferguson, Van Hulsteyn, Johnstone, and Stubbs Randfontein, will have 
immediate attention, and the opening up of these Mines will be proceeded with 
at once, 

Itis the intention of the Directors to proceed with the necessary work of 
exploitation on the following farms belonging to the Company, viz., Riet- 
fontein, Droogeheuvel, Middelvlei, Gemsbokfontein, and Panvlakte, and when 


| the proper time arrives further subsidiary Companies will be formed. 


The Native Labour Association has experienced great difficulty in obtaining 
sufficient labour to enable the Mines to work at full speed, but he (the Chair- 
man) regarded this state of affairs as only temporary, and he believed that if 
patience were exercised sufficient labour in South Africa would eventually be 
secured to enable their work to be carried on in an efficient manner. 

When in London recently he (the Chairman) was informed that a few men 
had joined together and had subscribed £150,000 for the purpose of bringing 
down to the Mines, if possible, 100,000 natives from the interior. Their Chair- 
man, Mr J. B. Robinson, had himself subscribed £50,000 towards this fund. 


The Directors had not the slightest doubt that the success of this scheme 


| will improve the present position of affairs in South Africa. 


_ The Mines will not only become productive, but will work more extensively 
in the future, and the large production of gold will not only be of benefit to the 
inhabitants of the Transvaal, but these benefits will be extended throughout 


the whole of South Africa. 


The cash balance at the credit of the Company at the end of the financial 
year amounted to the large sum of £1,276,582, and, in addition to this sum, 
there was an amount of £413,748 owing to the Company, making together no 


| less a sum than £1,690,330 in cash, available for purposes of the Company and 


its subsidiaries. 


The Randfontein Estates Com any holds 4,224,937 shares in its subsidiary 
Companies, and these are valued in the Balance-sheet at £4,871,971. 

After referring to other properties of the Company comprised in the five 
farms above mentioned, aakalie to the 1,155 claims on Randfontein, Waterval, 
and Uitvalfontein, and also referring to the recent strike made by the Western 
Rand Estates on Gemsbokfontein ata depth of about 2,000 feet, which is of the 


| greatest importance to the Randfontein Estates Company, and adds an 


enormous value to its assets, the Chairman concluded by drawing attention to 


| the able and exhaustive report of the General Manager, Mr Pope Yeatman, 


which gave a résumé of the pr of the work at Randfontein and its 
subsidiary Companies, and a careful study of which will give, in a concise form, 
a clear idea of the largest and richest individual gold mining proposition in 
South Africa, 

The adoption of the Report and Accounts was carried unanimously. 
PORGES RANDFONTEIN GOLD MINING COMPANY, LIMITED. 
Capital £500,000, in £1 Shares. 

The Chairman stated that development work on the reefs of the Mine was 


| being carried on, as well as the erection of the additional 40 stamps and other 
| machinery, so that soon there will be 100 stamps at the Mine. 


The Directors look forward to very good results when this work is done and 


| ; > ; 
| the new machinery is in working order. 


The Company distributed, some time since, to its Shareholders 100,000 South 


| Randfontein Gold Mining Company, Limited, shares, and as soon as this Com- 


pany is ready to restart crushing with the 100 stamps, the Directors will take 


| Into consideration the advisability of making a further distribution of South 


Randfontein shares to the Shareholders. 
The financial position of the Company shows cash in hand at the end of the 


The adoption of the Report and Accounts was carried unanimously. 


SOUTH RANDFONTEIN GOLD MINING COMPANY, LIMITED. 
Capital £450,000, in £1 Shares. 


stated that the development of the Mine and the erection of 

: ery are being pushed on as fast as possible. i 

Very satisfactory results are anticipated when the 100 stamps have = of 
s expected to be within the next two months, if the supp!y 


The Chairman 


averag' 
The 


ROE 


The 
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ROBINSON GROUP OF MINES. —continued. 


December 31, 1902, the Ore Reserves were 157,608 tons, of an average 
a value of 132 dwt. over a stoping width of 30 in., no ore of a lower value 
than 8 dwt. being taken into account im this estimate. 


The adoption of the Report and Accounts was carried unanimously. 


NORTH RANDFONTEIN GOLD MINING COMPANY, LIMITED, 
Capital £350,000, in £1 Shares. 

The Chairman stated that the ore value of the reef is very satisfactory and 
shows a good width. 

A great deal of development has been done on the reef, and as the time is 
now approaching to re-start crushing the Board were pushing on the develop- 
ment as fast as possible, and they felt confident that when the 100 stamps are 
dropped, in the course of a —_ of months, the results will be very satis- 
factory indeed, and that there will be a large output of gold. 

The ore developed, 8 dwt. and over, at December 31, 1902, was 136,486 tons, 
average assay value 13°5 dwt. over a stoping width of XO in. 

The adoption of the Report and Accounts was carried unanimously. 


ROBINSON RANDFONTEIN GOLD MINING COMPANY, LIMITED. 
Capital £600,000, in £1 Shares. 

The Chairman stated that 40 more stamps are being added to the existing 
60 stamps at the Company's mill, making, in all, 100 stamps. The machinery 
is being erected, and every effort will be made to bring the Mine to a produc- 
tive stage as soon as possi! le. The ore reserves at 3lst December, 1902, stood 
at 119,849 tons, of an average assay value of 155 dwt. over a stoping width of 
® in., only ore of the value of 8 dwt. and over being taken into account in this 
estimate. By the time crushing operations can be resumed there will be a 
large reserve accumulation of high grade ore, 

The adoption of the Report and Accounts was carried unanimously. 


BLOCK A RANDFONTEIN GOLD MINING COMPANY, LIMITED. 
Capital £600,000, in £1 Shares. 

The Chairman stated that a great deal of machinery has already been erected 
on the Mine, and a large number of buildings, necessary for mining purposes, 
have also been completed. 

The reefs will be opened up and developed, and the equipment of the Mine 
proceeded with without delay, and the Directors anticipate that within a very 
short period the Company will be brought to a producing stage. 

The adoption of the Report and Accounts was carried unanimously. 


MYNPACHT RANDFONTEIN GOLD MINING COMPANY, LIMITED. 
Capital £750,000, in £1 Shares. 


The Chairman stated that the Company is now waiting for native labour, 
and as soon as a sufficient supply has been obtained the further development 
of the Mine and the erection of the machinery will be proceeded with. 


The Company has a very large property consisting of 52 Morgen of Mynpacht 
and 99 other claims, equal to an area of 175 claims. 
The adoption of the Report and Accounts was carried unanimously. 


WEST RANDFONTEIN GOLD MINING COMPANY, LIMITED. 
Capital £550,000, in £1 Shares. 


EAST RANDFONTEIN GOLD MINING COMPANY, LIMITED. 
Capital £550,000, in £1 Shares. 


FERGUSON RANDFONTEIN GOLD MINING COMPANY, LIMITED. 
Capital £550,000, in £1 Shares. 


| will be of the latest desi 


VAN HULSTEYN RANDFONTEIN GOLD MINING COMPA Y, 
LIMITED. 


Capital £550,000, in £1 Shares. 


JOHNSTONE RANDFONTEIN GOLD MINING COMPANY, LIMITED. 
Capital £550,000, in £1 Shares. 


STUBBS RANDFONTEIN GOLD MINING COMPANY, LIMITED. 
Capital £550,000, in £1 Shares. 


At the meetings of these Co i ‘hai 
€ : 3 ™M panies ° 
formed just before the War. ae eee ee 
A good deal of work was done i i i 
= > n opening up the reefs, which are of a ver 
niet grate indeed, but before the Board could proceed to erect machinery work 
> De stopped on account of the declaration of War. 
m. - ne ( apital of these Companies in shares is virtually intact, and 
phoney a + a the peenmiany steps, at the proper time, to dispose of these 
‘ : 208e Of acquiring the necessary Capital to proceed with the 
development of the Mines and the erection of sniobinery. —" 


The parent Company, the Randfontei ; } i 
Th : itein Estates Gc S 
Limited, is the holder of ‘the balance of the shares. CC ee 
Both the first and the second or west i i 

) st anc 2st reefs have been found in the Cl ; 
belonging to these Companies, and every effort will be made by the Saesteet 
to open up the Mines and equip them with all the requisite machinery, which 

gn, 80 as to work the Mines ve . 

lod Gasdeangeamne ‘ ne Mines advantageously and at as 


The adoption of the Reports and Accounts was carried unanimously. 
ORANGE FREE STATE AND TRANSVAAL DIAMOND MINES, 
LIMITED, 

Capital £550,000, in £1 Shares. 

At the annual meeting of Shareholders held in Johannesbur 
: : « Jones -sburg on Monda ’ 
re — eon oe es that the Mine was ‘shut down on the 
declaration o ar. p till then the Company was engage ing 
ground and depositing same on the floors. ng ee eT 


_ This blue ground is now thoroughly pulverised and has been ready for wash 
ing for a considerable period. 

Washing operations have been commenced, but owing to the great scarcity of 
native labour, they are, so far, on a very limited scale. q 

Thus fa¥, with rough sorting, the results obtained have been very encouraging 
and justify the opinion that the Mine isa payable one. 

Some good stones have been recovered weighing 50 D 

ghing 50, 58}, 28, 28, 159, and a 

large number between 5 and 15 carats. 2 i =" 

The character of the diamonds found in the Mine is of the finest quality, and 
the diamonds now being recovered will be added to the parcel on hand, valued 
at £45,165, and will be disposed of in one lot. 


Every effort will be made in properly ascertaining the future value of the 


| Company’s property, and as soon as sufficient native labour is forthcoming, and 


| transport for coal and supplies is once more fully obtainable, there will be 
| nothing to prevent work being started on a large scale and running the gear at 


| its full capacity. 


i . Besides the Mine and itsextensive mining area and deposit- 
ing floors and sites, the Company possesses the freehold Farm Dirksburg, in 


| extent about 3,000 acres, adjoining, and the Directors hope soon to commence 


prospecting there in a more systematic manner, and it is believed that there is 
every probability, judging from indications, that further discoveries of value 


| may be made on the large area of land lying immediately outside the present 


quotation of the New Ordinary Shares of £5 upon | 


Mine. 
The adoption of the Report and Accounts was unanimously agreed to, 


| ment Stamp Duty of ls 6d on each £5 Warrant. In 


Liebig’s Extract of Meat Co., 
Limited. 


NEW ISSUE OF £250,000 5% CUMULATIVE 
PREFERENCE SHARES OF £5 EACH, 


Notice is hereby given, to Holders of Reg’stered 
Ordinary Shares and Ordinary Shares to Bearer, 
that they are entitled to call for the allotment of 
Two New Preference Shares in respect of every 
Tey Share of £20 held by them on 30th June, 
sa ~ to the payment of £5 each, the par 

ereof. 

_ The amountof £1 per Share is payable on Applica- 
Hon, and the Balance of £4 per Share will be pay- 
able on or before the 15th September, 1903. 

Sh the event of all the New Preference 

ares not being applied for by those members 
aed to them, such surplus Shares, if any, will 

issued to Proprietors of nary Shares as shall 
poly therefor, in proportion, so far as ticable, 
ic their holdings. Holders may, therefore, apply 
r additional Preference Shares, and if the total 

Umber allotted to them is less than the total num- 
create for, the balance of the deposit will be 
bet ited in reduction of the amount payable on or 
Surclee ne 25th September, 1903, and the ultimate 

iP us (if any) will be returned to them. 
necentare Warrants to Bearer are required, it is 
io 8 to indicate this upon the application 
ao The English Government Stamp Duty 
a — (ls 64 per Share) must be paid against 

The ect the Warrants. 

— Share Certificates and Share Warrants to 

low Protoss Interest Coupons attached) for the 
he i 

on Ast October —— will be ready for delivery 

be oe Interest for the New Preference Shares will 

Octobe half-yearly, on the lst April and the lst 

April 13 the first payment being made on the Ist 

The _ for the six montks then expiring. 

Ordine ransfer Books and Register of Members of 
July a3, Shares will be closed from the Ist to 14th 
Y, both days inclusive. 


Application will be made in due course for a quo- 


tation of th 
ndoe Sted een Peetewenee Shares upon the 


SUB-DIVISION OF ORDINARY SHARES. 


Notice is al 
lution for the overs given, that the Special Reso- 


~ each into Four ‘ 


the 
ime Meeting of the 19th 
Jans, this scheme will be put into effect on lst 


¥ next. Notice will be giv 
ta €N AS 800N as possi 
confinenether the Speckal Resolution has co 


Application will be made in due course for a 


the London Stock Exchange. 

DIRECTIONS FOR PROPRIETORS OF 
“REGISTERED” ORDINARY SHARES. 
Applications for New Preference Shares. 

Applications must be made upon forms, to be 
obtained from the Registered Office, No. 4 Lloyd's 
avenue, London, E.C., and, together with a deposit 
of £1 per Share, payable on application, must reach 
such Office on or before Oth June, 1903. 

Sub-Division of Ordinary Shares. 

Subject to the confirmation of the Special Reso- 
lution as mentioned above, Certificates for Ordinary 
Shares of £20 should be sent, as soon as possible 
after the 20th June, 1903, to the Registered Office of 
the Company, No. 4 Lloyd’s avenue, London, E.C., 
in order that New Certificates for £5 Shares may be 
prepared and given in exchange. ; 

The New Certificates will be ready for delivery 
on and after the 24th July next, against the receipts 
which will be given for the Old Certificates. 


DIRECTIONS FOR HOLDERS OF “ WAR- 
RANTS TO BEARER” FOR ORDINARY 
SHARES. 


Applications for New Preference Shares. 


Applications must be made upon forms, to be 
obtained from any of the following Offices and 


Se sana 4 Office of the C 
e Registere ce of the Com- 
LOBDON pany, No. 4 Lioyd’s avenue, E.C. 
ANTWERP _ Banque Centrale Anversoise 
The Central Depét of the Com- 
PARIS - - 


pany for France, No. 26 Boule- 
vard de Sébastopol 

HAMBURG The ene ao 

(A. Schaaffhausen’scher 
COLOGNE - ‘Verein 
and must reach one of the said Offices or Banks on 
or before 30th June, 1903, together with £1 per 
Share, payable on application (on the Continent at 
the short exchange of the day on London). 

Share Warrants must be deposited with each 
application, accompanied by forms 1 and la or 2and 
2a, duly signed and completed. 

Sub-Division of Ordinary Shares. 

The following Directions refer to the Deposit of 
Share Warrants for the Sub-division of £20 Shares 
to Bearer, and are subject to the confirmation of 
the Special Resolution as mentioned above :— 

Share Warrants deposited for the exercise of 

ights to the New Preference Shares will be pro- 

ided with an Endorsement recording the sub- 
division of the £20 Shares into Four of £5 each, 
and giving distinguishing numbers for the latter. 
In order that this may be done, however, Holders 
must sign and complete Forms 1 and la. 

The Talons and Coupons belonging to the £20 
Shares should also be deposited, so that new ones 
may be issued in exchange. 

olders can, if they wish, have Four New War- 
rants of £5 issued to them in exch for each 
£20 Warrant by payment of the English Govern- 


Bank- 


| 
| 


that case holders should sign and complete Forms 
2 and 24. New £5 Warrants with Talons and 


| Coupons will be ready for delivery in about 15 days 


from date of deposit of the old ones. 

Holders of Warrants to Bearer for Ordinary 
Shares of £20 not wishing to apply for 
New Preference Shares are kindly requested to 
deposit their Warrants, with Talons and Coupons, 
as soon as possible after the 20th June, 1903, for 
the necessary endorsement and issue of new Talons 
and Coupons or the issue of New Warrants for £5, 
as explained above, (Forms 1 and la or 2 and 2a 
should be signed and completed and sent in with 
the Warrants.) 

All Share Warrants deposited on or before the 
3th June, 1903, for Endorsement will be returned 
to depositors on and after 15th July next. If 
deposited after the 30th June, they will be returned 
in about 15 days from date of deposit. New Talons 
and Coupons will be ready for delivery at the same 
time as the Warrants. 

R. GILLIGAN, Secretary. 
5th June, 1903. 


4 Lloyd’s avenue, London, E.C. 

N.B.—Forms 1 and la and 2 and 2 may also be 
obtained from the Offices and Banks men- 
tioned above. 


VENEZUELA DEBT. 

Holders of Bonds of the above Debt are requested 
to send their names and addresses and the amount 
and yo of the Bonds they hold to the 
Council of Foreign Bondholders.—By Order, 

JAMES P. COOPER, Secretary. 
Council House, 


17 Moorgate street, London, E.C, 
lst June, 1903. 


THE STOCK EXCHANGE. 


NOTICE, 


No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 
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The List of Applications will be Closed on or before 
Monday, the 8th of June, 1905. 


County Borough of West Ham. 


Issue of £300,000 3} per Cent. Redeemable Stock, 
under the ee of the West Ham Corpora- 
tion (Loans) Act, 1888, and the West Ham Cor- 
poration A+t, 1893, in addition to and ranking pari 
passu with the sum of £470,000 34 per cent. Stock 
and the sum of £736,000 3 per cent. Stock already 
issued under the provisions of the said Acts. 

(Free of Stamp Daty.) 

Trustees are authorised by the Trust Investment 
Act, 1895, to invest in this Stock, unless expressly 
forbidden by the instrument (if any) creating the 
Trust. 

Interest at £3} per cent. per annum, payable half- 
yearly. The First Dividend, being six months’ 
Interest on the amount of Stock allotted, will be 
yayable on the Ist October, 19035, after which 
Dividends will be payable on the Ist April and 
Ist October in each year. 

Price of Issue to be £94 for every £100 of Stock, 

payable as follows :— 
On Application .. 
On 16th June, 1903 
On 28th July, 1903.. 
On 28th August, 19035 


5 per cent. 
19 per cent. 
3 per cent. 
40 per cent. 


£94 
Payment may be made in full on the 16th June, 1903, 
or on any subsequent day, under discount at the 
rate of 3 per cent. per annum. 

The London and County Banking Company, 
Limited, is authorised by the Corporation of West 
Ham to receive Applications for the above £300,000 
West Ham Corporation Redeemable Stock, bearing 
interest at 3} cent. per annum. 

The West Ham Corporation Acts, 1888 and 1893, 
require the Corporation to provide a Loans Fund 
for the redemption of all Stock issued within the 
periods sanctioned by the statutory borrowing power 
and for the payment of ali interest thereon. They 
are also required to provide these moneys out of all 
the Corporation Revenues (including the Tramway 
and Electric Lighting undertakings) and the 
Borough Rate oa General Dislrict Rate, which 
are unlimited in amount. In addition to the con- 
tributions from the Borough and General District 
Rates, the Corporation will pay into the Loans 
Fund all moneys being capital, or in the nature of 
capital, not otherwise appropriated, as shal) from 
time to time arise from any sale, lease, or other 
disposition of land or other property of the Corpora- 
tion, on the Revenues whereof any Corporation 
Stock is charged. 

Returns showing the Sinking Fund in connection 
with the Loans Fund will from time to time be made 
to the Local Government Board. 

The total outstanding debt of the Corporation, as 
set forth in the official accounts for the year ending 
Sist March last, is the relatively small amount of 
£1,516,298. The net ratable value of the Borough 
is £1,248,039. The growth of West Ham is unpre- 
cedented, as will be seen by the following table of 
population and ratable value :— 

1861. 

38,331 
£119,906 


1891. 

(Estimated.) 
204,903 267,308 281,894 
Ratable Value.... £775,181 £1,146,641 £1,248,039 

The County Borough is a large manufacturing 
centre immediately contiguous to the Metropolis, 
and comprises the well-known residential and 
manufacturing suburbs of Stratford, Forest Gate, 
Plaistow, Canning Town, and Silvertown. It con- 
tains the Great Eastern Railway Locomotive and 
Carriage Works, the Royal Victoria Docks, part of 
the Royal Albert Docks, and teems along the banks 
of the Rivers Thames and Lea with some of the 
first shipbuilding and manufacturing works in the 
country. 

The whole of this issue of Stock is for the re- 
payment of temporary loans and new capital 
necessary for electric systems of tramways and 
lighting, and for street improvements in connection 
with the former. The Council are advised by 
experts that both these undertakings will prove of 
a distinctly remunerative character. The new 
electricity works will supply light and power for all 

urposes, including the electric tramways system. 

be tramways when completed will not only 
provide a much-needed means of inter-communica- 
tion between the various parts of the borough 
(which is densely — ), including the dock 
and manufacturing districts, but will in a short 
time be connected with and form part of the main 
trunk line of tramways from London through the 
borough and the adjoining districts, of which West 
Ham is the most important centre. The Council 
have entered into an agreement to acquire from 
the North Metropolitan Tramways Company the 
portions of the undertaking within the Borough, 
and arrangements have been made to electrify 
such portions in conjunction with the London 
County Council, who have decided to do the same 
with the lines within the County of London, now 
leased to the Company. 

The Stock will redeemable at par on the lst 
April, 1929, provided that the same is not extin- 
guished by —- in the open market by the 
operation of the Sinking Fund or by agreement 
with the Stockholier. 

Applications on the form accompanying the Pro- 
spectus, withjthe required deposit, must be delivered 
at the London and County Bank, 21 Lombard street, 
London, E.C. 


The issue price has been fixed at £94 for every 
£10) of Stock. 
Applications must be for even hundreds of Stock. 
Where no allotment is made the deposit will be 


ctomast a and in case of a partial allotment 
balance of the deposit will be applied towards 
the first instalment. a - 


If default be made in payment of any instalment 


1871. 

62,919 
£206,046 

1901. 


1881. 

128,953 
£487,800 

1905. 


Population 
Ratable Value. ... 


Population 


——— —— ae 


THE ECONOMIST. 


t its proper date, the deposit and instalments pre- 
vious paid will be liable to forfeiture. _ 

Interest will be payable on the 1st April and the 
lst October in each year. f : 

Serip Certificates to bearer will be issued in ex- 
change for allotment letters. : ’ 

The Stock will be inscribed in the Corporation 
Stock Registers on or after the 28th day of August, 
1903, but scrip paid up in fullin anticipation msy 
be inscribed forthwith. 

The Books of the Stock will be kept at the 
London and County Bank, 21 Lombard street, E.C., 
where transfers of Stock will be registered free of 
charge. . 

Dividend Warrants will be transmitted by post, 
if desired by any Stockholder, and will be payable 
at the London and County Bank, 21 Lombard 
street, E.C., or at any of the Branches of the Bank. 

A quotation in the Official List of the London 
Stock Exchange will be duly applied for. 

Forms of application can be obtained from the 
London and County Bank, 21 Lombard street, E.C., 
or at any of its branches; from the Borough 
Treasurer, Town Hall, West Ham ; or from Messrs 
R. Nivison and Co., Stockbrokers, 8 Finch lane, E.C. 

FRED. E. HILLEARY, Town Clerk. 

Town Hall, West Ham, 

4th June, 1903. 


National Railroad Company of 
Mexico. 


To the Holders of ; 
Common Stock (Voting Trust Certificates) of 
the National Railroad Company of Mexico: 


After prolonged negotiations we have entered 
into an Agreement with the Government of the 
United States of Mexico by which the latter will, on 
certain terms and conditions, acquire by purchase 
from us a very large amount of the several classes 
of the capital stock of your Company. 

The advantages to all other stockholders of having 
the Mexican Government largely interested as a 
stockholder in your Company are self evident. 

Besides these advantages the above-mentioned 
Agreement provides, among other things, 
follows :— 

In the event of the purchase by the Government 
being consummated, the Government will transfer 
to us, for sale to the Railroad Company at cost, its 
holding of £1,000,000 44 per Cent. Second Debenture 
Stock of the Interoceanic Railway Company of 
Mexico (Acapulco to Vera Cruz), Limited. By the 
acquisition of this debenture stock the National 
Railroad Company of Mexico will, with the prefer- 
ence and common shares of the Interoceanic 
Company already owned, practically control the 
Interoceanic Railway, and thus not only secure a 
valuable line from the City of Mexico to Vera Cruz 
and the much needed outlet to the Gulf of Mexico, 
but become at the same time the largest railway 
system in Mexico. 

The Government will also procure, in the event 
of said purchase, in favour of the National Railroad 
Company of Mexico, a concession from the Execu- 
tive of the United States of Mexico, subject to 
legislative ratification, to the effect in substance— 

“That for a period of twenty years from October 
31, 1903, no right, privilege or concession shall be 
granted by the United States of Mexico to any 
—— or corporation, other than the National 

Railroad Company, to construct, maintain or operate 
any railroad of any kind (except branch or local 
lines connecting only with the trunk lines of the 
National Railroad) in a zone extending along the 
North-easterly boundary of Mexico bounded on the 
North-east by the Rio Grande River and on the 
South-west by a line drawn 50 kilometres South- 
west therefrom and parallel therewith, and lying 
between the Gulf of Mexico and the meridian 
running through a point on the Rio Grande River 
distant 100 kilometres North-west from Ciudad 
Porfirio Diaz, in the State of Coahuila, measured 
along said river. This, it is expected, will prevent 
for twenty years the construction of any line in the 
zone above described which would compete with 
your Company for through traffic with the United 
States. This concession will also provide for its 
termination on January 1, 1907, unless the Railroad 
Company shall within three years from January l, 
190%, complete its line from Monterey to Matamoras 
(whereof about 140 miles remain to be built), and 
will also provide that on the application of the 
Railroad Company the United States of Mexico will 
consent to the consolidation of the ownership and 
operation of the properties of the National Railroad 
Company of Mexico, the Mexican International 


ee a (already controlled by your 
sompany) and the Interoceanic Railway of Mexi 
a total of about 3,304 miles.”’ Perey 


The Agreement with the Government contem- 
plates the conversion of the $33,350,000 common 
stock of your Company into two classes of stock, 
whereof $22,233,3334 is to be known as second pre- 
ferred stock and $11,116,6664 is to be known as 
deferred stock. The second preferred stock is to be 
entitled to receive dividends thereon, if and when 
earned and declared, up to, but not exceeding, 5 
per cent. in any year before any dividend shall be 
paid on the deferred stock, but such preferred 
dividends shall not be cumulative. After the pay- 


ment in any year of dividends of 4 per cent. on the 
existing preterred stock and of 5 per cent. on the 
second preferred stock, holders of the second pre- 
ferred stock and of the deferred stock shall be 
entitled to rank on an equality in the distribution 
of any profits that may then be distributed in 
dividends, if and when declared. Said second 
preferred stock and said deferred stock shall be 
a rd imexchange for and in conversion of 
existing common stock of your Co 
at the rate of two shares of pel pousieel uke 
and one share of deferred stock for every three 


shares of existing common stock. The G 

. . t 
has consented to include, as oak on overnmen 
be purchased from us, th Pp of the shares to 


© total issue of deferred 


as 


[June 6, 1903, 


stock which may be offered during a limi 
at the price of $10per share in cash. Peis 

The rights of the existing preferred stock wil! 
be affected in any manner th — 
an. y the proposed arrange. | 

Holders of common stock voting trust certificates 
who may desire to avail themselves of the benefit 
of this arrangement must deposit their voting trust 
certificates, accompanied by proper assignments 
thereof, executed in blank, in New York with 
Messrs Speyer & Co., or in London with Messrs |} 
Speyer Brothers, or in Amsterdam with Mesgrs’ || 
Teixeira de Mattos Brothers, on or before the 10th 
day of June, 1903. For voting trust certificates, so 
deposited, Receipts will be given entitling the 
falines thereof, on October 31, 1903, and on the 
surrender of such Deposit Receipts, to receive 
certificates for second preferred stock to the 
amount of two-thirds of the common stock called 
for by voting trust certificates so deposited 
respectively, and to a cash payment at the rate of 
$3.33 per share of such common stock, or at our 
option to the return, free of charge, of voting trust 
certificates for the same number of shares of 
common stock so deposited. Stock certificates for 
second preferred stock will be issued only in shares 
of $100 each. Any fractional amounts of second 

referred stock must be adjusted, in cash, by the 

olders of the Deposit Receipts at the time of their 
surrender, at prices to be fixed by Speyer & Co., by 
sale or by purchase of such fractional amounts as 
may be required to even their holdings. 

The consummation of the Agreement above 
referred to is dependent upon a sufficiently large 
number of stockholders depositing their common 
stock voting trust certificates for conversion and 
disposition as stated above. 

Messrs Speyer and Co. have agreed that they 
will, at the request of the Government and the 
National Railroad Company, act for a period of 
ten years as the fiscal agents of the Company. 

The Voting Trustees are of opinion that the con- 
summation of the purchase by the Government 
and of the plan outlined above will so strengthen 
the position of the Company and safeguard the 
interests of its security holders in the future that 
they will be justified in dissolving the Voting Trust. 

We consider the arrangement outlined above 
eminently advantageous to the holders of all bonds 
and shares of the National Railroad Company of 
Mexico, and we strongly recommend your prompt 
acceptance and your depositing hereunder the 
common stock voting trust certificates held by you. 

Holders of large amounts have already signified 
their approval by depositing their common stock 


voting trust certificates under the terms of this 
circular. 





SPEYER BROTHERS, 
7 Lothbury, London. 
SPEYER & CO., New York. 
London and New York, 
25tn May, 1903. 


oo .—e—<-..___ 
DOMINION OF CANADA FOUR PER 
CENT. LOAN (1910-35), FOUR 
PER CENT. REDUCED LOAN, 
AND THREE PER CENT. LOA. 


The HALF-YEAR’S INTEREST due July . 
1903, on the above-mentioned LOANS will be PA 
on and after that date by the Bank of Mentnam 
22 Abchurch lane, E.C. The Balances of the 
Inscribed Stock will be struck on the evening of ~ 
15th inst., after which date the Stock will be “— 
ferred ex-dividend. Coupons must be - . 
examination between the hours of 10 and 2 o'clock 
(Saturdays excepted) three clear days prior to nl 
ment being made. Forms may be had on apes : 
tion on and after the 18th inst.—For the Bank 0 
seneaniien A. LANG, Manager. 

No. 22 Abchurch lane, E.C., 

2nd June, 1903. 


ee 
NEW SOUTH WALES GOVERNMENT 
DEBENTURES. 


aes 5 ee a 

he Agent-General for New South Wales here 
aa aaaibe that the London and W ey, 
Bank, Limited, Lothbury, London, E.C.. Ove \R'S 
on and after Ist July next, the HALF-YE- a 
INTEREST, due in London on that date, : New 
Debentures issued by the Government 0 * 
South Wales. 

Coupons and claims for interest must be anew = 
clear days for examination, and forms for one a 
the same may be had on application at the Lo 
and Westminster Bank, Limited. _ : 

HENRY COPELAND, | = 
Agent-General for New South Wales. 
New South Wales Government Offices, 
9 Victoria street, London, 8.W., 
lst June, 1903. 


CITY OF SYDNEY WATER AND 
SEWERAGE DEBENTURES AN 


REDFERN SEWERAGE DEBEY- 
TURES. 


~ ae rales by 
t-General for New South Wales nese 
ane that the London and W wae Y. 
Bank, Limited, Lothbury, London, E.C., w ¥ EAR'S | 
on and after July lst next, the HALF-}P\) | 
INTEREST, due in London on that date, a the 
above Debentures issued by the Corpors safert. 
City of Sydney and the Municipality of t ‘be left 
Coupons and claims for interest _— oe On 
three clear days for examination, 60 Heation at 
specifying the same may be had on app! 
the London and Westminster Bank, Lim! 
HENRY COPELAND, 
nt-General for New South wales 
New South Wales Government Offices, 
9 Victoria street, London, 5.W., 
lst June, 1903. 


— 





